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STATISTICAL RECORD 


Latest Week : 1927. 
Bank Clearings $16,013 epee 


1926. 
$9,571,184,000 


+Crude Oil Output (bbls.).. 2,477,990 ,947,450 
Srcigkt Gar Santee... 1,008,888 967,945 
Failures (number) ....... 439 401 
Commodity Price Advances 46 18 
Commodity Price Declines. 36 54 
Latest Month: * 

Merchandise Exports .... $372,679,000 $352,905,000 
Merchandise Imports .... 310,866,000 387,306,000 
Pig Iron Output (tons)... 3,483,362 3,441,986 
Unfilled Steel Tonnage.... 3,597,119 4,616,822 
Cotton Exports (bales)... 1,010,507 556,185 
*Cotton Consumpt’n (bales) 590,447 565,118 
Dun’s Price Index ...... $183.087 $190.478 
Failures (number) 43 1,9 


eee eens ’ 





+ Daily average production. 
* Domestic mill consumption. 











THE WEEK. 


HE recent notable strength of the stock market, with 

average prices at new high levels, has focused attention 
more sharply on some of the constructive aspects of com- 
mercial conditions. Foremost among these are the 
phenomenally heavy railroad freight traffic and an appre- 
ciably increased March pig iron output, and one which has 
been equaled on only a few occasions. The later phase, 
in turn, reflects the conspicuous activity in the steel indus- 
try, with a record production, and the loading with 
merchandise of more than a million cars weekly, bears 
continued testimony to the large volume of general trade. 
Supporting these favorable features are the high totals 
of bank clearings at various centers, ease in money rates, 
larger dividends by some corporations, the comparative 
smallness of stocks of goods in most channels, and certain 
other elements which cannot be regarded as other than 
encouraging. One of the most distinctive points in the 
situation is the sustained stability of commodity prices, the 
latest monthly index number showing an_ insignificant 
change. The main movement has been definitely downward 
this year and profit margins in many instances have become 
decidedly close, but the decline in wholesale quotations has 
been so gradual as to be without disturbing effects, and 
Dun’s list in recent weeks has shown a tendency toward 
recovery in numerous articles. It remains the fact that the 
favorable phases in business outnumber those of an oppo- 
site nature, and in some quarters sentiment appears lately 
to have strengthened. There continues to be, however, a 
diveryency of views as to the actual trend of trade, and 
this confusion of opinion arises from the sharply con- 
trasting results in different lines, with a disappointing 
showing in some directions. Most of the statistical barom- 
eters have an upward course, yet such unsatisfactory 
conditions as the check to retail distribution through un- 
Seasonable weather in Northern areas and in certain other 
sectic ns do not pass unnoticed. When business generally 
1S Compared with that of a year ago, so far as it is possible 
* 


to make comparisons, both gains and losses are disclosed, 
but it is to be remembered, in considering the losses, that 
1926 was an unusually active period in many commercial 
branches, 


Of late, it has been a daily experience to witness new high 
price records in the stock market. Several prominent 
shares, both in the railroad and industrial list, achieved 
that distinction this week, while trading was of a scope, 
so far as the number of issues dealt in is concerned, never 
before equaled. One of the outstanding features was Steel 
common, which touched the highest level in its history at 
172%, and General Motors also was conspicuous in the 
rise. Some railroad stocks, particularly New York Central 
and Erie, were features of strength. Meantime, money 
rates have eased, as they were expected to do after the 
April 1 settlements had been effected. The return to the 
market of a large part of the amounts paid out in dividends 
and interest naturally increased the supply of funds, and 
the call loan rate on the Stock Exchange declined to 4 per 
cent., although there was an advance to 4% per cent. on 
Thursday. 


The compilation this week of DUN’s Index Number of 
wholesale prices revealed almost no change. The alteration 
from the March 1 figure worked out to be only 0.1 per cent., 
following declines of 1.2 per-cent. in each of the two im- 
mediately preceding months. Hence, the downward move- 
ment this year has been gradual, and the reduction from 
the total for a year ago is less than 4 per cent. Recently, 
weekly tabulations of prices have disclosed firmer conditions, 
as a whole, and DUN’s list this week shows 46 advances 
and 36 declines. This is in sharp contrast to the trend a 
year ago, when there were many more reductions 
than increases. One of the features of the current week was 
the further rise of hide prices, there being an additional 
general upturn of %c. in domestic packer stock. The 
notable strength which has prevailed in that market of late 
apparently is due to a scarcity of supplies and a limited kill, 
and not to any essential improvement in the leather trade. 


March is traditionally a period of activity in pig iron 
production, and a large gain was recorded last month. At 
112,366 tons, the daily average make was fully 7,000 tons 
above that for February, and exceeded by more than 1,000 
tons, the rate for March, 1926. In only one month of last 
year, in fact,—April—was the present figure exceeded. 
Figures from The Iron Age, upon which the foregoing com- 
parisons are based, show a net gain of six furnaces in the 
active list, making 223 in operation on April 1. Reports 
from the steel industry indicate that mills, on the average, 
are running close to 90 per cent. Some seasonal let-down 
may occur in April, yet the second quarter’s prospects are 
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considered favorable. Prices, however, are more or less 
irregular, with sharp competition for business in some lines. 


It was to be expected that recent cool weather in the 
Northern part of the country and in some other sections 
would have a restraining effect on retail trade in dry goods, 
and this week’s reports reflect this influence. The volume 
of such business has been less than would otherwise have 
been the case, yet in many places there has been a large pre- 
Easter distribution. One of the features of the present 
situation is the steady flow of filling-in orders, and pur- 
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chases of styled lines by retailers, though confined to a: tual 
immediate needs, are extensive. An abatement of woolen 
goods production is noted, Spring demands thus far having 
been disappointing and there being a lack of forward con- 
tracts on Fall merchandise. Activity at cotton goods sills 
and finishing plants, however, is marked, while vaiious 
large silk plants are operating in full. Recently, special 
interest has been occasioned by the largest auction sale of 
carpets and rugs ever held in this country, and the standard 
sizes have sold freely. Other selections, however, have not 
done so well, and prices have been irregular. 





GENERAL BUSIN 


Eastern States 


BOSTON.—The general trend during the week has been 
towards improvement. Cotton goods continue active, the 
outlook in the wool trade is improved and retail trade is 
well maintained. Sales of Massachusetts department stores 
during January and February of this year were 5.5 per 
cent. ahead of those for the corresponding months of last 
year. The chief gains were made in hosiery, millinery and 
the ready-to-wear lines. The heaviest losses were in woolen 
dress goods, followed by cotton dress goods, silks and vel- 
vets and men’s and boys’ clothing. 

Sales of leather footwear at wholesale showed an increase 
of 17 per cent, in February, over the total of the previous 
year, but rubber footwear was nearly 50 per cent. less, the 
heavy sales in this line having come in the previous months. 
For January and February this year, the New England shoe 
jobbers are 5.5 per cent behind the 1926 total. Their col- 
lections for February were 7.5 per cent. slower. Conditions 
among the shoe factories continue somewhat irregular. 
Many of the smaller plants are running to capacity, while 
others, including many of the larger manufacturers, are 
operating on part time, and few have orders to carry them 
through May. Sales of leather is the most active. The 
market is weak. The hide and skin market is slightly more 
active. Prices are increasing. 

The wool goods market has been only fair during the 
week, but activity on the part of the mills appears to be in- 
creasing. Larger sales are reported in the local wool market, 
though the volume still continues moderate, Large ship- 
ments of foreign wool have been received during the week, 
but exports also are increasing, as prices here are below 
foreign levels. Carpet wools are moving more freely. 
Prices, as a rule, are steady. Conditions in the primary 
cotton textile markets continue favorable. Wash goods 
and sheetings are the most called for, and prices on the fine 
goods are firm. The heavier lines have slowed down some- 
what. 

The sale of cotton and woolen yarns has not changed 
much during the week, and prices remain about the same. 
The demand for building materials and lumber is expanding, 
and prices, as a rule, are firm. Hardwood sales are moder- 
ate, with increasing sales to the manufacturers of automo- 
biles. Local registration figures of automobiles still are 
behind last year’s records, but with seasonable weather 
dealers are looking for a large increase in sales. Acces- 
sories are about on a par with those of last year, but busi- 
ness in automobile tires is very active, and dealers are 
increasing their stocks in anticipation of price increases. 
Chemicals are selling moderately well at firm prices. Dye- 
stuffs are active, and tanning materials are irregular. 
Machinery sales are better, and there is more demand for 
parts from the automobile trade. Employment conditions 
improved during February. The metal trades and printing 
establishments were more active. 


NEWARK.—The beginning of a new month, and at the 
same time the second quarter of the year, brings also a 
higher degree of confidence in the immediate business situ- 
ation. Seasonable weather and the nearer approach of the 
Easter season have served to stimulate retail trade, ‘and 
volume in Springtime women’s wear, millinery and silks, 
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together with silk hosiery, is well up to and, with many 
dealers, in excess of that of previous seasons. Further im- 
provement is noted in the sale of intermediate-priced auto- 
mobiles, but the disposition of used cars continues a problem 
with distributors. There has been no noticeable change in 
the demand for radio sets and equipment, which remains 
light. 

Manufacturing jewelers report that demand has been 
rather below normal to date, but in other lines of manu- 
facture some improvement is noted, and further broaden- 
ing in employment. Paints and varnish factories, as a 
rule, are well occupied. 

The building lines show greater activity, and in the out- 
lying territories and suburban districts construction work 
on residential buildings is in good volume, and well ad- 
vanced for the season. This increased activity is reflected 
in a better demand for lumber and building material, though 
prices remain about steady as supplies appear ample. The 
fuel situation is regarded as satisfactory, at least for the 
time being. Bank debits for the week were $139,146,000, as 
compared with $85,530,000 for the corresponding week 
last year. 


PHILADELPHIA.—While there has been a slight pick- 
up in business since the middle of March, the gain in sales 
has not been sufficient to bring the total for the month up 
to the level of last year. April has opened auspiciously, 
however, and cutlook is encouraging. Sales of automobile 
accessories show a good increase, with, prices holding even. 
Lumber, demand for which was light during January and 
February, has become more active, with bookings by re- 
tailers and packing box manufacturers rather heavy. Prices 
have advanced on most items, the average being around 5 
per cent. Merchants are looking for a somewhat increased 
demand and firm prices during the next sixty days. 

Many branches of manufacturing are showing signs of 
renewed activity. Manufacturers of kid, for instance, state 
that conditions have shown considerable improvement of 
late, and collections have improved also during the last two 
weeks. Volume of business in the chemical industry is fairly 
large, but profits are small. Manufacturers of leather belt- 

‘ing find conditions in the East rather quiet, but in the 
Middle West and South they apparently are much better. 
Makers of fabric hand-bags are recording a fairly large 
number of orders. There is a lighter demand for electrical 
supplies, but paper sales are on the increase, total to date 
being approximately 10 per cent. over the record at this time 
a year ago. Business is rather quiet in wool, noils and 
waste, but merchants and dealers are rather optimistic about 
the near future. 


PITTSBURGH.—A moierate improvement is noted in 
local retail trade, with more seasonable weather. Dry goods 
and furnishing goods are selling at a slightly lower rate 
than last year at this time. Fairly good orders for Fall 
merchandise, such as underwear and bedding are being re- 
ceived. There is improvement in sales of men’s and women’s 
wearing apparel and millinery. Shoes show little change, 
orders while quite numerous averaging rather small. 
Jewelry is not very active. Groceries, confectionery, and 
tobacco are not selling in normal volume. Hardware trade 


in seasonable lines is fair. Lumber and building materials 








pe eee ae ae ae 


pie a... on ne 





7. ee, «Se ee ee 


erase ww ew ° 


— 











Ap: i 9, 1927 


are fairly active. Buying by merchants located in mining 
districts is very light. 

Not much change is noted in industrial operations. Elec- 
trical and radio equipment production is slightly lower. 
Sanitary equipment is still rather quiet, with radiators 
slightiy more active. Plate glass is moving more freely, 
while window glass continues dull, and foreign competition 
jsstrong. There is increased activity in automobiles, several 
makes of cars selling ahead of last year’s record. Crude 
oil production continues at a record rate, and prices are not 
very firm. Gasoline has been reduced le. per gallon to 20c. 

The strike of union miners went into effect April 1, and 
the rate of production has fallen considerably, but many 
non-union mines are operating, and there is a very large 
surplus stock on hand. It is the impression that the larger 
consumers of coal have accumulated sufficient surplus to 
last for some weeks, at least, and buying is very light at 
present. Prices continue low, and western Pennsylvania 
grades of mine run coal are quotable as follows: Steam 
coal, $1.60 to $2; coking coal, $1.80 to $2; gas coal, 
$2 to $2.10; steam slack, $1.45 to $1.50; and gas slack, $1.50 


"to $1.60. 


READING.—Business conditions for the first quarter of 
1927 compare favorably with those for the same period of 
last year, although they are not up to expectations. Depart- 
ment stores have a fair trade, but movement of clothing at 
retail is not entirely satisfactory. Textile plants are em- 
ployed at capacity, and shoe manufacturers are operating 
on increased schedules. Hat makers are running with re- 
duced forces, and the same conditions are noticed in cigar 
factories. 

Iron plants report very little improvement, and foundries 
and machine shops have made but little gain lately. Hard- 
ware manufacturers report trade rather quiet, but look for 
an improvement as soon as the weather becomes more 
settled. Building operations are hardly up to those of last 
year for the same period. Purchases in nearly all trades 
are being made cautiously, but stocks are low and will need 
replenishing soon. 

BUFFALO.—Seasonable retail business aided by the 
milder weather of the past few days has shown some slight 
improvement. There is no indication, however, of other 
than a normal trade for the Spring and Summer. The 
optimism felt in some directions earlier in the season has 
not been borne out by the outcome, and hope now is centered 
in good crops and activity in industrial plants. Some com- 
petition appears to be a contending factor, creating more 
or less uncertainty in prices. Buying is on a cautious basis, 
and is constantly stressing the needs of cheapness. There 
isa limited demand for quality, but it is the exception rather 
than the rule. 

Wash fabrics and silk mixtures are among the things 
shown, staples being confined largely to necessities. Women’s 
and men’s wearing apparel are being offered at attractive 
prices and are meeting with a fair response. Footwear is 
More in demand, with a large variety of women’s wear 
shown. There appears to be activity in the building line as 
the warmer weather approaches, reflected in a more active 
trade in builders’ requisites. Groceries and fruit products 
show a hand-to-mouth attitude on the part of the buyer. 
Prices are being well maintained, owing to the high cost of 
production and the fact that neither the manufacturer nor 
the seller is overstocked. 


Southern States 


ST. LOUIS.—Considerable unevenness has prevailed in 
business and industry, but merchandise and materials for 
permanent uses showed more improvement than goods for 
common consumption. Auspicious weather conditions have 
caused a wider distribution of automobiles, and heavier de- 
mand for building material, better movement of supplies 
and equipment for consumption on farms, and a renewal 
of road and highway construction. Sales and shipments of 


goods for common consumption have been below expecta- 
tions, notwithstanding the fact that inventories are light. 

This is true more particularly in the country where mer- 
chants evidently are awaiting more definite information 
relative to crop prospects before increasing their commit- 
ments. As compared with those of last year, decreases in 
sales are reported in dry goods, electrical supplies, groceries, 
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millinery, men’s hats and flour. Moderate gains have been 
recorded by shoes, clothing, drugs and chemicals, and retail 
trade so far this Spring has been somewhat disappointing 
which may partially be explained by the lateness of Easter. 

The labor situation has improved slightly. In the large 
industrial centers, there have been additional working forces 
at manufacturing plants, and demands for common labor 
for city street and highway building has gained. There 
also is a better call for skilled and unskilled workers in the 
building trades. 

Weather conditions have been unfavorable for farm work, 
as excessive rains have kept fields in such a condition as to 
be unworkable and has made many roads unpassable, al- 
though throughout the South some progress in plowing and 
planting has been made. Headway also has been made by 
fruit growers, pruning of orchards and vineyards having 
been completed. There have been some reports of damage 
to fruit trees by frosts, the crops chiefly affected being 
peaches and plums in southern Illinois, and in the Ozark 
region. 


BALTIMORE.—The general business situation has not 
changed appreciably during the week. There are unmis- 
takable evidences of Spring betterment and the sales total 
for the current year’s first quarter compares favorably with 
that for the corresponding 1926 period. Overproduction in 
a few industries is affecting adversely trade in those lines. 
Moreover, keen competition is still rife in a few branches 
of activity and this fact prevents any price adjustment 
designed to improve the present low returns on capital 
investments. Paint and wallpaper trades are doing 
markedly better than they did last April when unfavorable 
weather handicapped business. Building construction work 
is recovering gradually from the reaction which set in late 
last fall, and present operations are affording encourage- 
ment to material supply houses. Furthermore, roadbuilding 
and other outdoor activities continue to absorb much un- 
skilled labor. 

The soft coal strike, now effective, does not appear to be 
causing any apprehension locally. The tonnage mined and 
available for marketing is thought ample for all industrial 
purposes until early in the Fall, by which time the difficulty 
will probably be settled. Oil refiners report no improvement 
in the industry, and the outlook is even more discouraging 
than it was a week ago. The advent of more normal weather 
has given an impetus to the automotive industry. Car and 
truck distributors report increasing sales, and Spring 
prospects are believed to be as favorable as they were one 
year ago, when a volume record was established for the 
season. 

While there has been some improvement in the dry goods 
and notion lines, some other divisions of the textile industry 
are still lagging. The approaching Easter festival is bene- 
fiting the millinery trade, but wool cloths and dress goods 
are moving sluggishly, and sales in the men’s clothing line 
are disappointing. On the other hand, houses specializing 
in sporting goods report an active demand, and say that 
current business is better than it was in April, 1926. Chain- 
store groups continue to expand their sales volume. Furni- 
ture factories are operating practically on a 100 per cent. 
basis, and the Spring outlook is favorable. Wholesale 
paper and stationery lines are about normal. Confectionery 
manufacturers and chocolate products houses report a 
decrease in business because of seasonal dulness. 

Wholesale grocers report current trade below that for 
the corresponding 1926 period, and this decrease is attri- 
buted to the continual growth of the catenated store system. 
Butter prices rose sharply last week, but indifferent buying 
soon caused a sag, although quotations are still 10c. per 
pound higher than those of a year ago. With heavy re- 
ceipts and less aggressive consumption, eggs developed an 
easier tone and present prices are 5%4c. under the April, 
1926, figures. Live poultry market is stronger. The de- 
mand continues good, but receipts are less liberal than they 
were a week ago. There has been a sharp drop in quota- 
tions for new potatoes, and demand which sagged at last 
week’s prices has been revived. Green vegetables have 
fluctuated according to receipts. Asparagus, Texas cab- 
bage, Florida celery, eggplants, radishes and cucumbers 
have all undergone price declines. Local rhubarb which is 
just making its début is high, but all offerings are absorbed. 
Berries are holding firm. Citrus fruit and grapefruit at 
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present hold the center of the stage, because of their 
cheapness. 


LYNCHBURG.—tThe trade situation locally is without 
important features, and is inclined to more or less irreg- 
ularity. The tendency still prevails to confine buying to 
immediate needs only. In some lines, factories are operating 
under more or less restraint, and the number employed has 
shown evidences of fluctuation. The low price of tobacco, 
apples and cotton the past season had its effect on the buying 
power of the farmer and country merchant, and collections 
continue to be rather slow. Retail trade is moving at about 
the former pace, though the sale of millinery the past few 
weeks was retarded to some extent, on account of unfavor- 
able weather. 


MUSKOGEE.—Genera] retail conditions have not been 
altogether satisfactory. Business shows a small decrease, 
as compared with that for the same period last year. 
Wholesalers report satisfactory volume, and collections are 
fair. Weather conditions have not been good, but with the 
advent of Spring, trade should improve. The cut in oil 
prices has retarded the oil-well supply business somewhat. 
Furniture houses report a satisfactory volume. A feeling 
of optimism seems to prevail regarding prospects of future 
business, 


Western States 


CHICAGO.—The average of conditions continues good, 
with little change from the conditions of the preceding week 
apparent. Sales of two leading mail order houses for 
March were $41,146,260, against $40,262,327 a year ago. 
The gain was not evenly distributed, however, one house 
reporting an increase of 5.7 per cent., the other a decline of 
2.04 per cent., from the March, 1926, figures. The sales of 
a large retail department store for the two-month period of 
February and March showed an increase of 5.51 per cent., 
over those for the like period of last year. 

On the other hand, wholesale dry goods distribution con- 
tinues below last year’s level, with road sales less and fewer 
customers in the local field. Representatives of wholesale 
clothing, millinery and general merchandise lines likewise 
declare trade “a little slow.” In Illinois, as a whole, manu- 
facturing, employment and retail trade are reported good 
in all sections, save in the extreme south end of the State. 
Agricultural interests, however, are likely to be faced by 
a rather adverse year, it is asserted. 

Packing conditions showed little change. In the live- 
stock markets, a light supply of cattle sent prices 15c. to 
25c. higher for nearly all grades on both Monday and Tues- 
day. The hog market was likewise strong, the Monday 
gain of 15c. to 25c. being followed by a 10c. to 15c. rise on 
the day following. Butter was higher during the early 
trading on the local mercantile exchange, and eggs were 
irregular. Hide prices were firmer. With the coal strike 
on, prices of some grades of Kentucky product advanced 
25c. and better, while the general run of sizes showed a 
firmer tone. Demand was light. In the retail business, 
dealers were insisting on immediate delivery on all orders 
placed by consumers. Building materials moved more ac- 
tively, due to excellent weather. Demand was more active 
in the sash and door trade. Prices were strong in many 
lumber lines. 


CINCINNATI,—Though some irregularities still exist, 
trade conditions do not lack favorable aspects, and the 
general trade movement is slightly toward betterment. The 
approach of Easter and favorable weather aids the move- 
ment of Spring merchandise, and department stores’ sales 
will approximate closely those of last year for this period. 
Business is fair in the wholesale market, prices of cotton 
goods are low but steady, and orders for both immediate and 
future deliveries constitute a satisfactory volume. 

Building operations show seasonal activity and supplies 
are in good demand at prices slightly lower than those of 
a@ year ago. Hardware business is improving with the ad- 
vent of Spring, and jobbers are receiving a satisfactory 
volume of orders for immediate delivery. Machine tool 
operations continue at a moderate rate, new business de- 
veloping slowly, though the March volume slightly was 
below that during the same month a year ago. Trade in 
paper is fair, and is devoid of any outstanding features. 
Prices are quite firm. 
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CLEVELAND.—Wholesale trade is registering a spotty 


condition. Substantial gains are noted in women’s and 
misses’ ready-to-wear furs, millinery, hosiery, shoe and 
draperies. Lines that have fallen off slightly are woolen 


and cotton dress goods, silks and velvets, gloves, house fur. 
nishings and floor coverings. Most other lines are fairly 
nominal. The same situation is reflected in the retail ‘rade, 
Manufacturing in most lines is fairly steady, although the 
general run is not up to last year’s level. A few lines show 
slight increase. Building operations continue dragegy, de- 
spite the early softening of the weather. In Cleveland 
proper, the volume of permits is slightly below that of the 
same period of a year ago. 

Lumber is sluggish, and the outlook is none too optimistic, 
Other building materials are in a retarded condition. Paint 
and wallpaper show some gain in the demand for dwelling 
decoration, but industrial paint and varnish are following 
the general trend of the market. The coal situation remains 
unsteady, but considerable buying is being done for storage, 
on account of possible difficulties in the field of labor. So 
far this year, iron and steel have done somewhat better 
than was expected, and some of the mills are running as 
high as 90 per cent. of capacity. Important consumers, 
however, are buying mostly in short amounts for immediate 
delivery. The food and provisions markets are firm and 
prices are steady. Chemicals are holding their own. The 
drug market is somewhat easier. 


TOLEDO.—Business seems to be expanding better than 
was anticipated, the most important features being the 
gradual expansion of the building trades, and the con- 
tinuous active operations of the automobile and allied in- 
dustries. Building permits in Toledo for March aggre- 
gated $1,586,467, as against $1,265,364 for the correspond- 
ing month a year ago. 

Bank clearings also jumped from a little over $72,000,000 
in February to $94,000,000 in March and bank deposits are 
far ahead of those of a year ago. Employment also has 
improved materially. Coal loading has started on the boats 
for lake navigation. The produce market has been quite 
active, the coffee market fair, and the general grocery trade 
normal. 

DETROIT.—The general trend of business continues 
practically without material change. Spring buying is 
showing somewhat more activity and, while the department 
and large stores are well stocked, buying has not yet at 
tained its desired momentum, though the advent of settled 
weather will doubtless stimulate interest and sales. In 
jobbing and wholesale quarters, trade is characterized as 
only fair, with customers still buying conservatively and 
chiefly for immediate needs. Little desire is apparent for 
stocking for the future. In factory circles, production is 
proceeding along conservative lines, and is quite likely to 
remain so, with general forces somewhat below normal. 

Building and construction work is showing evidence of 
picking up, after its usual seasonal lull. Considerable work 
is in progress, with a number of large projects immediately 
in prospect, awaiting weather conditions. Houses in this 
field look for a promising year. 

MINNEAPOLIS.—Except for a rather sharp revival of 
building activity, there has been but little change of late 
in the local situation. During January and February there 
appeared to be a slump in building construction, but during 
March there was a sharp increase in number and amount 
of new projects started, bringing the total for the three 
months to a figure above that of the corresponding months 
last year. Farm implements, barn equipment, and similar 
commodities are moving quite freely, but demand for most 
kinds of staple merchandise continues below normal. Flour 
mills are operating at about 45 to 50 per cent. of capacity, 
displaying somewhat more activity than for four or five 
years at this season. Weather and moisture conditions aré 
quite favorable for starting farm operations. 


KANSAS CITY.—Sales and collections still are reported 
slightly below what is considered normal for this period, 
but country conditions are felt to be in better shape, and 
feeling has improved during the past few weeks. Hard- 
ware and tires are selling well, but in practically «ll other 
lines trade still is irregular. Cattle market closed last week 
steady, but hogs were slightly off. Flour prices closed 4 
trifle higher, and trade during the week was from fair # 
good. Real estate statistics show that last month’s sales 
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were ahead of the total of the previous month, and 30 per 
cent. iess than for the same month a year ago. New houses 
started were about half as many as last year, although 
apartment units were five times as large. Building permits 
for the month were about the same as those for March, 1926. 


Pacific States 


LOS ANGELES.—The general totals covering retail sales 
exceed those of the first three months of last year. Pre- 
Easter buying is much better than that of the previous year, 
and anticipations regarding future business are optimistic. 
There has been no particular change in the situation cover- 
ing manufacturers and jobbers. With few exceptions, busi- 
ness continues rather quiet, with collections reported only 
fair. 

The sale of new cars has shown no particular increase, 
although conditions in the used car market are much more 
staple than they have been for some time past. Tire dealers 
report demand fair but, with the difference in prices, as com- 
pared with those of last year, the totals are considerably 
lower. Accessories and novelties are also in fair demand, 
with substantial increase in calls for the latter. 


SACRAMENTO.—Continued rains throughout February 
and the early part of March had a marked effect in retard- 
ing business activity in practically all lines, throughout this 
trade territory. The fact that recent warm weather has 
brought with it increased trade activity, especially in retail 
channels, speaks well for general trade conditions of the 
section. 

The usual Spring work in agriculture was held up by 
rains, but there has been a noticeable absence of frosts, and 
growing conditions have been favorable. The outlook for 
large crops enjoyed the past two years is good, though, of 
course, returns at this time are an unknown quantity. 

At this stage it appears that there will be fully as much 
building activity as there was in 1925, and so far permits 
total $2,980,000, against $1,700,000 for 1926. Resort owners 
and travel bureaus look to another banner season in tourist 
trade. At this time, there is no one fundamental condition 
that indicates a lessening of general trade activity in the 
Sacramento Valley region. 


PORTLAND.—While business in general is not quite nor- 
mal, there has been a fair movement in seasonal merchan- 
dise at retail. Buying from jobbers continues along con- 
servative lines. Bank clearings in the past month were 
$165,920,733, compared with $177,462,137 in March, 1926. 
For the first three months of this year clearings aggregated 
$452,490,030, a decrease of about 6 per cent., as compared 
with those of last year. The business of the city has not 
been affected by the liquidation of one of the larger banks, 
following a sensational run, as its affairs have been taken 
over by other institutions, and its depositors guaranteed 
immediate payment in full. Deposits of the 24 Portland 
banks, as of March 23, were reported to the controller of 
currency at $156,727,598, compared with $162,844,882 at 
the end of last year, and $160,699,573 on April 12, 1926. 
Loans and discounts on the latest date amounted to $82,- 
067,144, a decline of $2,115,393 since the end of December, 
and $7,963,670 since a year ago. 

Home building continues steady and is responsible for 
more than half of the volume of construction in the past 
month. The value of permits in March, $2,345,500, was 
$1,365,350 less than in the total in the same month last 
year, but for the first quarter of the present year the total 
of $8,914,045 shows a gain of $714,445 over the record of 
a year ago. There has been further improvement in the 
labor situation and, with Spring weather, farm and other 
outdoor employment has increased. 

The lumber demand from retail yards reached by all rail 
shipments increased in the past week and offset the decrease 
In water business. Orders from yards in rail territory have 
been mainly for mixed cars for quick shipment, which have 
brought slightly higher prices, especially on common dimen- 
sion, which is comparatively scarce. The export market is 
affected by the shortage of tonnage to move cargoes already 
sold and by the disturbed conditions in the Orient. The 
Inquiry for Western pine has improved, and with the mills 
Operating on a reduced basis, a better feeling exists. The 
red cedar market has shown a tendency to strengthen. 


(Continued on page 17) 
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INDEX NUMBER LITTLE CHANGED 


Dun’s Compilation of Wholesale Quotations 
Shows an Insignificant Alteration 


NOTHER month brought a further decline in com- 

modity prices, but the change is insignificant. At 
$183.087, representing the cost per capita in wholesale 
markets of a year’s supply of commodities, DuN’s Index 
Number is only 0.1 per cent. below the $183.269 of Feb- 
ruary 1. Each month this year has shown a reduction, yet 
the present figure is but about 2% per cent. under the total 
for January 1.° Comparing with the $190.478 of a year-ago, 
a decline of 3.9 per cent. appears, but an advance of 52.9 
per cent. is shown over the pre-war basis. 

Analysis of DuNn’s Index Number by separate groups of 
commodities shows that four of the seven classifications 
were at lower levels on April 1 than was the case a month 
previous, these being breadstuffs, “other food,” metals, and 
miscellaneous. The largest reduction is one of 1.9 per 
cent. in metals; breadstuffs declined only 0.7 per cent., 
“other food” but 0.5 per cent., and miscellaneous Icss than 
one-tenth of one per cent. For all foods together, there is 
a rise of 0.3 per cent., due to increases of 1.3 and 1.4 per 
cent., respectively, in meats and dairy and garden products, 
which slightly more than offset the reductions in the other 
food groups. In clothing, an advance of 0.1 per cent. 
occurred. 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ 


$ 3 
- 29.229 15.868 23.424 20.398 40.755 28.251 87.0065 189.936 


1924, Jan. 1. 
Feb. 1.. 30.894 15.880 22.737 20.276 40.663 23.307 37.438 191.095 
Mar. 1.. 81.276 16.530 21.686 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.898 39.017 23.511 37.312 186.780 
May 1.. 30.978 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.604 36.077 183.821 
July 1.. 33.523 16.047 20.206 19.419 37.925 22.615 35.861 185.4865 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 84.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.643 22.614 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.2310 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 28.883 29.059 89.662 23.049 34.824 197.993 
1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.566 
Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.593 
Mar. 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr, 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.637 
May 1.. 37.067 19.889 20.161 19.761 88.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.012 38.173 22.251 35.896 198.133 
Sept. 1.. 33.583 23.714 22.297 19.887 37.500 22.588 86.247 195.766 
Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.396 23.062 25.809 19.686 37.428 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 87.419 23.320 35.014 198.456 
1926, Jan. 1.. 34.180 20.255 26.077 20.462 87.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.064 
Mar. 1.. 31.834 20.358 22.8834 20.709 86.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.336 
June 1.. 29.709 20.076 23.194 20.154 84.567 23.027 87.845 188.072 
July 1.. 29.717 21.301 21.199 20.163 38.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.180 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 833.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 238.145 87.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb, 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.784 32.383 22.575 37.709 183.087 





Jewelry Trade at New Orleans 


GALES this year compare very favorably with last year’s 
record. In fact, a slight improvement has been shown. 
This gradual improvement in sales is attributed chiefly to 
the establishment of so many gift stores. Unfortunately, 
the retail jeweler is not making any great effort to keep 
pace with the times, and he is permitting the gift shops, 
drug stores, hardware stores and the furniture and instal- 
ment houses to make serious inroads upon his sales. 
Prices on most grades of merchandise are quite firm, and 
there seems no apparent reason for an increase in values 
in the near future. Although there have been some slight 
fluctuations in the value of silver, these have not been suffi- 
ciently large to affect the selling prices of these articles at 
retail. Loose diamonds advanced 10 per cent. recently, and 
the market is quite firm at present. Business in the jewelry 
line is expected to improve in the next sixty or ninety days. 
Collections are entirely satisfactory, February being the 
first month to show a decline for some time. 
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RECORD OF QUARTER’S FAILURES 


Statistics of Defaults By Geographical Sec- 
tions—March Returns Also Compared 


With a total of 6,643 failures, having liabilities of $156,- 

121,853, the commercial mortality in the United States 
for the first quarter of this year shows a considerable in- 
crease. The number of defaults is 9.2 per cent. above that 
for the same three months of 1926, and has, indeed, been 
equaled in no other quarter except the first quarter of 1922 
and 1915, which were years of depression. Aside from those 
years, sizable increases are shown over the returns for all 
previous corresponding periods, but, in considering this fact, 
some allowance should be made for the larger number of 
firms and individuals now engaged in business, which nat- 
urally enhances the possibilities of financial embarrassment. 
The record of indebtedness for the quarter recently ended 
discloses a rise of almost 44 per cent. over the amount for 
the similar quarter of 1926, although it should be pointed 
out that in that year the first quarter’s liabilities were the 
smallest- since 1920. The present aggregate is, however, 
the largest reported for the first quarter of ail years ex- 
cepting 1924, 1922 and 1921. 

Separation of the first quarter’s failures according to 
manufacturing, trading, and other commercial occupations 
reveals increases in each instance, not only as to number 
of defaults, but also in respect of the indebtedness. Re- 
duced to vercentages, the numerical increases, compared 
with the totals for the first quarter of 1926, are 3.8 per cent. 
in manufacturing lines, 9.5 per cent. among traders, and 
36.0 per cent. in the class designated as “other commercial,” 
which embraces agents, brokers, and other firms and indi- 
viduals whose failures cannot properly be included in either 
the manufacturing or trading divisions. As to the indebted- 
ness, the amount for manufacturing occupations increased 
43.8 per cent., that among traders rose 25.9 per cent., and 
the aggregate for the other commercial defaults exceeded 
that of the first quarter of last year by more than 140 per 
cent. 

FIRST QUARTER 
r—Number— P. C. ————Liabilities————_, P. C. 











Class: 1927. 1926. Inc. 1927. 1926. Ine. 
Manufacturing ... 1,481 1,426 3.8 $52,882,307 $36,778,090 43.8 
RUM Scie <siein's 4,818 4,402 9.5 76,127,549 60,451,940 25.9 
Other Commercial. 344 253 36.0 27,111,997 11,230,309 141.4 

| ae 6,643 6,081 9.2 $156,121,853 $108,460,339 43.9 
FIRST QUARTER 

r—Number— P.C. ;- Liabilities ~ Pe, 
Section: 1927. 1926. Inc. 927. 926. Inc. 
New England.... 748 653 14.5 $15,849,739 $12,736,176 24.5 
Middle Atlantic... 1,465 1,494 *1.9 47,290,385 30,116,928 57.0 
South Atlantic... 750 553 35.6 19,094,462 10,068,984 89.6 
South Central.... S878 686 28.0 14,945,208 11,851,520 26.1 
Central East..... 1,283 1,212 5.9 32,408,584 27,338,095 18.5 
Central West..... 677 607 11.5 12,431,604 7,263,017 71.2 
bie ere 171 190*10.0 1,864,012 2,478,821 *24.8 
PREG: os. esce ses 671* 686 *2.2 12,237,859 6,606,798 85.2 
COS TE area 6,643 6,081 9.2 $156,121,853 $108,460,339 43.9 

* Decrease. 


A tabulation has been made, reducing to percentages the 
changes in the number and liabilities of commercial failures, 
by geographical sections, for the first quarter of this year 
from the totals for the corresponding period of 1926. This 
record shows that of the eight separate groups of States 
only three—the Middle Atlantic, the Western and the Pacific 
—disclose fewer defaults for the current year, while but one 
section-—the Western—reveals a smaller indebtedness. The 
falling off in the number of failures in the Middle Atlantic 
States is 1.9 per cent., in the Western States it is 10.0, and 
on the Pacific Coast the decline is 2.2 per cent. The con- 
traction in the liabilities for the Western States is 24.8 per 
cent., making the exhibit for that group very satisfactory. 
Elsewhere, however, the following numerical increases ap- 
pear: New England 14.5 per cent., South Atlantic States 
35.6 per cent., South Central section 28.0 per cent., Central 
East 5.9 per cent., and Central West 11.5 per cent. The 
rise in the indebtedness in New England is 24.5 per cent., 
in the Middle Atlantic group 57.0 per cent., in the South 
Atlantic States 89.6 per cent., in the South Central section 
26.1 per cent., in the Central East 18.5 per cent., in the 
Central West 71.2 per cent., and on the Pacific Coast 85.2 
per cent. Therefore, the most unsatisfactory showing, in 
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respect of the liabilities, is made by the South Atlantic 
States, the Pacific Coast group, and the Central Western 
States, while the South Atlantic States also repori the 
largest increase in number of failures. The adverse record 
for that section is due chiefly to the sharp rise in the busi- 
ness mortality in Florida. 

The increase in the number of commercial failures in the 
United States during March over the total for the corre. 
sponding period of 1926 extended to manufacturing, trading, 
and other commercial occupations. Numbering 569. last 
month’s manufacturing defaults compare with 469 in March, 
1926, and only three of the fifteen separate manufacturing 
classifications show fewer failures than in the earlier year, 
These are hats, gloves and furs, paints and oils, and print- 
ing and engraving, while no change appears in the group 
embracing tobacco, etc. Among traders, the number of 
failures increased to 1,468, from 1,424 in March, last year, 
but seven of the fifteen classifications in this division dis- 
close decreases. Thus, favorable comparisons are made by 
general stores, hotels and restaurants, tobacco, etc., hard- 
ware, stoves and tools, jewelry and clocks, hats, furs and 
gloves, and miscellaneous. In the class designated as “other 
commercial,” which includes agents, brokers, etc., the num- 
ber of failures rose to 106 last month, from 91 during the 
corresponding period of 1926. 

When the record of liabilities is examined, it is seen that 
sharp increases occurred last month in every instance. At 
$22,367,655, the amount for the manufacturing division 
compares with $9,861,821 in March, last year, and the 
amounts last month decreased in only four groups—namely 
hats, gloves and furs, chemicals and drugs, paints and oils 
and tobacco, etc. Among traders, the indebtedness last 
month increased to $28,191,482, from $18,622,793 for the 
corresponding period of 1926, and only five classifications 
show reductions. These are general stores, tobacco, ete, 
dry goods and carpets, jewelry and clocks, and hats, furs 
and gloves. The other commercial failures had liabilities of 
$7,331,768 last month, against $2,137,933 in March, 1926. 



















FAILURES BY BRANCHES OF' BUSINESS—MARCH, 1927 
-——Number— _ -——-—Liabilities——-+ 
MANUFACTURERS 1927 1926 1925 1927 1926 

Iron, Foundries and Nails..... 11 + 6 $483,763 $156,591 
Machinery and Tools.......-. ° 28 24 43 1,094,705 SS81,812 
Woolens, Carpets & Knit Goods 5 4 3 535,030 40,912 
Cottons, Lace and Hosiery..... 2 pe ON” Sy ee 
Lumber, Carpenters & Coopers. 78 60 31 4,750,447 1,566,837 
Clothing and Millinery........ 50 46 65 925,130 607,016 
Hats, Gloves and Furs........ 11 21 3 318,256 2 
Chemicals and Drugs......... 7 6 9 46,840 
Paints and Oils....... 1 2 3 8,000 
Printing and Engraving. a 19 25 15 1,394,212 
Milling and Bakers..... ve 52 45 45 756,082 
Leather, Shoes and Harness... 16 13 9 88 19 509,500 
pi a or rae ace 5 5 7 15,960 159,000 
Glass, Earthenware and Brick.. 13 9 3 500,485 275,000 
BEE OOO 6 cc vevccvcssecness ae 271 207 187 7,203,478 4,155,088 

Total Manufacturing........ 569 469 429 $22,367,655 $9,861,821 

TRADERS 

General Stores.........esecces 106 183 128 $1,904,121 
Groceries, Meat and Fish...... 332 314 252 5,897,088 
Hotels and Restaurants.. ae 81 85 87 1,067,062 
"TODRCOO, CFE. scence scce 22 24 39 295,338 
Clothing and Furnishings 208 182 168 3,189,745 
Dry Goods and Carpets... os 123 90 91 2,054,555 
Shoes, Rubbers and Trunks.... 58 52 76 819,351 
Furniture and Crockery....... 69 53 71 1,134,647 
Hardware, Stoves and Tools... 39 45 45 624,420 
Chemicals and Drugs.......... 69 58 38 672,411 
Peis BO OB .6 6s ose c eee s 8 5 5 98,545 
Jewelry and Clocks........-.-. 35 58 39 734,432 
300oks and Papers....-....++6 18 11 8 882,384 
Hats. Furs and Gloves........ 10 12 14 80,316 
AM OQCHOE . cco cseeecoercivecwe 290 302 284 8,742,067 

Total TAIN. <<scccicccges 1,468 1,424 1,345 $28,191,482 $ 
Other Commercial..........++. 106 91 85 7,331,768 

Total United States........ 2,143 1,984 1,857 $59,890,905 $30,622,547 


Automobiles and accessories, March, 1927: Manufacturers 26, liabilities 
$466,501: trading 73, liabilities $1,113,733; total of all 133, liabilities 
$2,636,234. Manufacturers include all branches of the industry; trading 
includes all accessories and filling stations, and the total also includes 
garages, bus lines, ete. 

Both in number and amount, banking suspensions in 
the United States for the first quarter of 1927 exceed the 
totals for the corresponding period of the two immediately 
preceding years. They are, however, appreciably below the 
figures for the first quarter of 1924. Such suspensions for 
the three months recently ended, as reported to R. G. DUN 
& Co., number 174, with liabilities of $65,801,527. The record 
for the first quarter of 1926, showing 94 suspensions for 
$25,893,778, is comparatively favorable, while in 1925 the 
number was 144 and the indebtedness $43,925,548. In the 
first quarter of 1924, however, the number was 265 and the 
liabilities exceeded $100,000,000. 
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4 7 . ‘ rgqe 
ie COMMERCIAL FAILURES FIRST QUARTER 1927 
rm 
he | Classified Failures 
| 1927 , 
rd Sv ATES TOTAL 1927 1926 | nts. 
sj. | || MANUFACTURING | TRADING OTHER COM’L ailures 
No. Assets | Liabilities || No, | Liabilities No. | Liabilities | No. | Liabilities | No.| Liabilities |/ No.) Liabilities 
New England} —-— }} —-—| i |} , = 
ne Maine ....... 33 $203,807, £638,752) 69) $826,566) 12 $78,244| 37] $532,545) 4 $27,960]; ..] . : 
e- N. Hampshire. 41 172,680) 489,663) 28) 230,357) 7 108,966, 33) 375,602 1 GeI@Ott och cadecaa sa 
Vermont ..... 14 37.455 79,008) 10) 30,770) 3 9,678 11| 69,333} _eseeeel| eal aan aanaes 
g, Mass. ...+.0+ 417 4,549,678) 11,831,693} 364) 9,436,796) 140 7 889,784 242) 3,381,741 35 560,168 Gch padectuns 
st Connecticut 158 646,838 2,019,395 131} 1,828,625) 42 748,081} 111) 1,234,406 5 36,908|| ; 
h Rhode Island. . 65 162,572) 79 = 51) 283,059) 22 | 440,223 33) 255,335 5 GEOG «sok acces eeds 
e IstQuar.1927| 748, $5,774.030) $15,849,738) 633) $12,776,176 226, $9,274,973) 472) $5,851,965| 50 $722, a 
 "" 1926] 653 4,169,151) 12, Lieto RaSh) aodecedase 203 3,702,853| .418} 4,825,108} 32 4,205,215) 
r | 
, | | 
t. Now York. | 889 $9,625,215, $27,245,523 240 $958,917 573|s7.875.050| 78 #0.982,241]| | 
p New Jersey...| 22 5,944,427 4 4245,457) 76 2/739,532| 137) 4,138,163; 15 272,762 | 
f Pennsylvania .| 348) —2+062.437/ 12,799,405) 72) 1,541,956) 260) 5,196,017; 16 6,061,432) | 
r, Ist Quar. 1987 ere $19, ee2. * vee Trees || 38s | ab org ‘ 970) $17,206,130 77 Ma eee 
ie 926| 1, 18,7645 » 116,928 | | 1854,87 102 5,259,917 | 2,902,127) | 
eu | | 
J “i 
y Fe paied 101 $840,783} $2,184,229 62) $1 307, 722|| 29| $1,325,077 67 $g10,467; 5 $48,685/| .. 
|- Delaware .... 8 181,569 199,509 A +100) | 2 149,875 6 49,634, -- ee 
um 89 25,130 1,220,099 40 505,293! 9| 128,843 28 1,053,756) 2 37,2 500|| - 
d 95 291,976 822,232 90 1,023,934) 14 139.856 78 674,136 3 §.240|| ++} 
; 62 609,023 1,197,904 85 1,310, 962|| 34 | 506,968 46| 637,3! 2 8,580||-..| °, 
r 116 2,454,566 4,552,194 88 1,994,523) 19} 016,555 95 3,508,897 2 2€,712/| 4) $78: 
- 63 764.793 1,471,107 72 1,283,346) | ws | te teen ee 52 1,425,507; 1 45,600|| 7] 1,225,000 
Georgia ..... 99 1,585,575 3,523.344|| 105]  2.043,444! 17) 449,773 78 1,834,612; _4 1,228,958/| 1) 25,000 
€ Florida ......| 167 1,511,727 3,923,844 6 397,700|| 23) 478,536) 133 1, eee 11 1,843, | 10) 27,260,000 
IstQuar.1927| 750] $9,168,192) $19,094,462|| 553] $10,068,984) 127) $4,190,512) 593, $11,650,716, 30] $2,253,23: 22/829, 405,000 
t 1926) 553 5»782,742| 10,068,954/| .-.-+ raeeswaee! 82) 2,597,108} 460 6:885,! 16) 11 586,700) 7) 1,366,000 
t So. Central | im 
n Kentucky .... 72 3864.226 $1,294,283 191 2,07 55,716! 10} $790,769 60 $492,262| 2 $21, 852|| 4 $1,155,000 
Tennessee ...| 99 1.676.781 2}997,454 66 790.859) 15 1,400,983 x3 892,371) 1 4,300 1 120,000 
e Alabama ...-} 101 592,592 1,110,¢32 56 440,222) | 6| 309,154 04 798,478 1 3,000) | 1 84,887 
Mississippi 17 647,066 1,040,988 43 526,144|| 2| 13,225] 75 1,027,743, °: eeeeel| 5 105,000 
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Remena;;-:.| $54) °8-282-999| 98.192,030 $65) U3T4.721|| 29 63i,643| 113 6,881,191; 6 36,650|| | 1,610,200 
a 379| 5,580,880  10,842.519|| 3g6| 10,018,148) 71) 3,796,377 280, 4,772,787| 25] 2,273,405! 4] 125,000 
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’ | | 
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: ost] 16 Seosst|  *a:iea"ros|| 7951 *atiaacrea|| 2a a57.679| 95 752,240) 1 4,783|) 13) "2,562,810 
: Missouri ....| 224 1,575,112/ 6,798,281|| 198)  24522,416)| 40| 3,213,239] 175 1,¢42,979| 9 1,942,068) 8) 1,208, 1¢0 
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lo. Dakota... 57,956) 271,969 | 100 2 196 oF ee Semel 3) 38,055, 
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aneas ...... 49 531,320] 43,497 39 402, 674), 8| 129,762 38 650,055) 2 €3, 680)| 14, 2,210,500 
Ist Quar. 1927| G77) $4,812,407, $22,431,004 ~@o7) $7,263,017)/ 190) $4.265.874) 51g 85,584.028| SI) 92,581,492) 71'915,282.470 
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Western | 
Montana ....| 24 $83, 259) $197,355 36! $245,803) | 2) $8,400 21 $132,755 1 $6,200, 1 $84,000 
Wdaho weee+e+| i 222,790 260,646|| 20) 110,539) | 1| 91300) 20 ge nae || 3) 450,000 
yoming ..../ 11] 45,265 121,810 12 58.445) 2} 31,280 9 47! ee ree oa ras 
lorado -| 49) 514,040 709,429 €6) 860,927) 2| 22,850| 47 688,599}. 3} *” 250,000 
a ., Mexico. . ; g 40,300 42,758 9| 222, 632) coh =) sieemets 8 2,758) \ rer eh Camararenes 
sere 1 121,190 199,328 9) 108.6 1 37,780) 10 SL pi a ee <an ie vaenaw as 
Can seeeee| 49 223,425 302.070 | 36 690+ 275 | 6| 17,288 35 279,782} 1 5,000 2) 875,000 
Nevada we...) 5 17,978 30,566) 2| 21,500 7) ee 5 30,566) ++) even ee eye 
Ist Quar.1927| 171| $1,378,246; $1,864,012|| 190| $2.478,921|| —14| $119,093| 155; $1,733,714| 2 $11,200 | 9} $1,159,000 
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Pacific | | | | | oe | Pe 
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ees) 3 e bey G32] Fa Bee ras|| 133| "1370.00 42 o24-380, 0 "821,006, 7| 123,179|| 7 1,197,700 
California ...| 410 1,544,305) 6.008, 544}/ 441) 4,029,020) 125) 2 2,739, 304) 253 2,837,421) 22] 582,819 1 150,000 
} ——| ae - - —| -—— — 
Ist Quar. 1927 71 15,277| $12,237,859|| 6: $6, 606,798 214] $5,823,839 412) $5,729,172! 45] $690,948}, 12) $5,510,700 
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UNITED STATES | | | Se 
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“1926! 6,081] 63,824,844] 108,460,339)|--..+- | rere eer eee 426, 36,773,090 4,402; €0,451,940| 253] 11,230,30 || 94) 25,893,778 
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Souti) Central section. 


No banking suspensions were reported for New England 
for the first quarter of this year, and none occurred in that 
section, and also in the Middle Atlantic States, during the 
corresponding period of 1926. The present returns for the 
Middle Atlantic group disclose 1 suspension, with an in- 
In other parts of the country in- 
es are shown for this year in every instance, excepting 
a substantial decrease in the liabilities for the Central 
Owing to a number of suspensions in 
Florida, the exhibit for the South Atlantic States is de- 
adverse, while the increased number for Texas 
‘y accounts for the unfavorable showing made by the 
Banking suspensions were again 


humerous in the Central West, the number for the Western 
grou) rose moderately, and on the Pacific Coast the total 
Increased sharply. 


Record of Week’s Failures 


ONSIDERABLE improvement marks the record of fail- 
ures for the United States this week, a total of 439 being 


reported. This is 55 less than last week’s 
53 below the aggregate for two weeks ago. 


number, and is 
Comparing with 


the 401 defaults of this week of 1926, however, an increase 


of 38 appears. 
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Week 
Mar. 24, 1927 
Over 
($5,000 Total 
112 153 
87 150 
71 134 
26 55 
296 | 492 
24 49 


~ Week 

April 8, 1926, 
Over 

$5,000 Total 
104 135 
37 SZ 
64 118 
27 61 
232 401 
19 29 
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PAINT AND WALLPAPER TRADES 


Recent Survey Shows Sales in Excess of Last 
Year’s Total— General Price Level Lower 


HE following summary of conditions in the paint, varnish 
and wallpaper trades was compiled from reports received 
from branch offices of R. G. DuN & Co.: 


BOSTON.—Business with the majority of paint whole- 
salers and manufacturers is running about the same as it 
did last year. There has been less forward ordering and, 
in view of the current volume, an increase in sales over last 
year’s figures is expected as the season opens. There have 
not been any material price changes during the year. Cur- 
rently, white lead and linseed are steady and turpentine is 
lower. Collections are a little slower than they were last 
year. Wallpaper sales are running from about the same 
as last year to 15 per cent. in excess. Prices remain sub- 
stantially unchanged, and collections are about the same, 
except where sales have been made to speculative builders 
who are much slower than they were a year ago. Dealers 
are looking for slight increases for the balance of the year. 


PHILADELPHIA.—Therce has been a slight recession in 
the volume of paint and varnish business during the first 
three months of the current year, as compared with the 
record for the three months preceding. As compared with 
the total for the first quarter of 1926, however, sales are run- 
ning about even. In general, prices are about 5 per cent. 
lower than they were last April, but there seems little 
likelihood of any further change in the near future. There 
is every indication of a large volume of business during the 
Spring months, as the majority of dealers are low in stocks. 
Collections are running fair. 


ST. LOUIS.—This city is increasing in its importance 
as a paint-manufacturing center, the output during the past 
year showing a gain of 12 to 15 per cent. over the record of 
1925, St. Louis now ranks fifth as a paint-producing center, 
chiefly because of its large output of white lead, lead prod- 
ucts, inert pigments, and zine oxide, which are the most 
important essentials entering into the manufacture of paint. 
As these materials are in such abundance locally, paint 
manufacturers are attracted to this city. 

Prices have been stationary for several years, and are 
about the same as they were in 1926. There has been a 
decline in some raw material products, and advances in 
others. The general price level, however, is about station- 
ary, and no changes are anticipated in the near future. 
The outlook is very good for Spring business. Stocks are 
low, and the policy of buying for immediate requirements 
is keeping factories operating at full capacity. Collections 
are a little slower than they were in 1926, but there have 
been few failures. 


BALTIMORE.—In the paint industry, reports are not 
very uniform. Some wholesalers say that the 1926 volume 
exceeded the 1925 sales total by 10 to 15 per cent., while 
other distributors report that business during the past year 
was about on a par with trade during the preceding year. 
In the Spring of 1926 business was poor, owing to cold and 
unfavorable weather. The volume for the first quarter of 
the current year was noticeably larger than that for the 
corresponding 1926 period. The advance Spring weather 
during the forepart of last month imparted a stimulus to 
the movement of merchandise, but more normal temperatures 
during the past week have slackened trade a bit. The 
present demand is largely for industrial products and house- 
hold requirements. Orders from the building industry are 
below expectations, due to a contraction in construction 
operations. 

Some local manufacturers are running close to capacity, 
but other factories are operating on about an 80 per cent. 
basis. This is an improvement in schedules which prevailed 
during the early months of the year. Wholesale distributors 
are carrying about normal inventories, but retailers still 
are believed to be somewhat understocked, and they seem 
disinclined to make purchases beyond sixty days’ require- 
ments. 

The general price trend is downward, although there have 
been no material reductions recently. Since late in the Fall, 
turpentine has dropped from 95c. to 75c. per gallon. Shellac 
has lately undergone no appreciable changes, and still is 
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selling approximately at $2.50 per gallon. During the past 
four months, linseed oil has declined about 9 per cent., but 
there was a recent reaction, and the present market quo- 
tation is 82.5c. per gallon. Lacquers have undergone no 
late price changes. White lead has dropped to 13c. per 
pound. Dry colors are steady, and zine products continue 
firm. Varnishes never fluctuate much, and the qualities 
mostly in demand here are obtainable at $2.50 to $3 per 
gallon. Brushes, both white and black, are holding firm, 
During 1926 there was a decline of about 10 per cent., prin- 
cipally in the better makes. Most black bristles come ‘rom 
China, and the present civil war in that country may have 
some bearing on the brush market. Other minor materials 
in the paint industry have undergone no price fluctuations, 
Collections generally are satisfactory, and are classed as 
fair to good. The Spring outlook is favorable. 


ATLANTA.—Sales of paints and wallpaper in this dis- 
trict are slightly in excess of those for the first three months 
of 1926. Some distributors place their gain as high as 25 
per cent. The poorest showing has been made by those 
wholesalers covering Florida. Prices are slightly lower 
than they were a year ago, but in no instance has the decline 
been greater than 5 per cent. The current year is expected 
to be a good one, with sales running somewhat ahead of 
those in 1926, as inquiries have been increasing during the 
last thirty days. Collections are fairly prompt, except in 
Florida, where many complaints are heard. 


CHICAGO.—Manufacturers of paints for the general 
trade report that sales for the first quarter of this year 
average from 5 to 10 per cent. lower than those for the 
same period a year ago. In contrast, a manufacturer cater- 
ing to the vehicle and farm machinery manufacturing busi- 
ness reports an increase in sales. Stocks on hand average 
smaller, and it is the opinion that dealers’ stocks also are 
light. This is evidenced by repeated small fill-in orders on 
quick shipment. 

Prices are about 5 per cent. under those of a year ago, 
but are steady, and no change is anticipated in immediate 
future. Book accounts seem to be about the same, but there 
is some slowing up in collections. 

Shipments of wallpaper from mills are somewhat in ex- 
cess of those at this period a year ago. Stocks on hand 
average about the same. Dealers’ stocks are light, and 
hand-to-mouth buying seems to prevail. Judging from 
frequent reorders received, Spring business among dealers 
is good. Prices are a trifle lower than at this period last 
year. They were stabilized in the Fall, and have not 
changed since. Although pressure is prevalent for lower 
prices on new business, no change is anticipated unless a 
radical change is made in price of raw materials. Accounts 
on books remain about the same, but some complaint is 
heard regarding collections. 


CINCINNATI.—The paint industry is in a general stable 
condition, and business indicates about the usual seasonal 
activity. The volume of business slightly is ahead of that 
of the first quarter last year, weather conditions permitting 
an early start of outdoor work, and manufacturers are re- 
ceiving a fair run of reorders from the distributing trades. 
Though prices are somewhat lower than those of a year 
ago, the present market in linseed oils and white lead is 
steady, and all staple products are ruling quite firm. In- 
dustrial demand is fairly active, and the use of lacquers 
for home purposes has improved steadily. 

Wallpaper of the better grades is considerably more active 
than the cheaper materials, with the trade making frequent 
purchases for immediate need, but constituting an aggregate 
volume somewhat in excess of that of last year during this 
period. Prices hold to an even level, and collections are fair. 


DETROIT.—The general volume of business in these 
lines has been satisfactory. The extensive building opera- 
tions which have been carried on here for the past two or 
three years have created a brisk demand for these com- 
modities. Latterly, there has been a slight easing off notice- 
able, but prospects are regarded in the trade as being 
promising for Spring business. Demand has covered prac- 
tically all grades of merchandise in both paints and wall- 
papers, and the demand for varnishes also has kept pace 
with the trade in the other lines. Supplies have been ample, 
and prices are firm, with little possibility of any material 
fluctuations, so far as can be seen. 
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MILWAUKEE.—Large paint manufacturers here report 
that business is in a very healthy condition. Production for 
the first three months this year has been slightly ahead of 
that for the same period a year ago, while the “hand-to- 
mouth” policy of buying pursued by many dealers has re- 
sulted in a slightly larger stock on hand in the warehouses 
than normal. Sales, however, have been about average, 
where the industrial trade is considered. Prices are a little 
lower than those of a year ago, some raw material having 
declined in cost. No further changes in costs are antici- 
pated. Labor is plentiful, with no change in scale of wages. 


MINNEAPOLIS.—Manufactavers and wholesalers of 
paint report sales fer the last six months about on a par 
with those of the corresponding months last year. Dealers 
in wa!lpaper report that sales are about 15 per cent. above 
those of a year ago. Stocks throughout the Northwest are 
low, and an increase in demand is anticipated from now on. 
Prices have not changed materially during the past year, 
and are steady at present. Collections in these lines are 
enly fair. 


DENVER.—This city, which is a manufacturing center 
for paints and varnishes, and a jobbing point of importance 
for wallpaper, has experienced a satisfactory volume of 
business for the last several years. In 1928, 1924 and 1925, 
volume was kept up and increased, in most instances, as a 
result of the unprecedented building program of the city. 
Country trade, on the other hand, was not so satisfactory or 
large, owing to lack of moisture and unsatisfactory crop 
conditions. 

With the marked falling off in local building operations 
last year, sales of paints and wallpaper have, as a natural 
consequence, fallen off in the city but, to compensate this, 
houses generally did more business in rural communities 
covered from here, as the beet sugar and other important 
crops were the best in years. In the main, gains of from 7 
to 12 per cent. were shown by the majority of the manufac- 
turers and jobbers. 

Sales thus far in the current year show a slight gain over 
those for the first quarter of 1926. There have been no 
price changes of consequence. Collections are from fair to 
normal, 


LOS ANGELES.—An increase of 10 to 12 per cent. is 
reported in the distribution of paints and wallpapers in 
this district in 1926. Thus far during the current year, 
sales have shown no decline. Prices are nearly the same as 
they were a year ago, and no immediate changes are in 
prospect, as ample supply and moderate demand doubtless 
will have a stabilizing influence. In the majority of cases, 
collections have been fair. 


SEATTLE.—Business being done by paint houses is now 
vonsiderably in advance of that of the first two months of 
the year. March showed an improvement, and the volume 
at the beginning of April is in advance of that for the same 
time a year ago. However, the total for the first quarter 
of the year is slightly under the volume for the like period 
of 1926. Slackening in building and unfavorable weather 
are held responsible. Prospects for the remainder of the 
year are declared good. The trade now is busier than it 
was last year, and there appear more individuals interested 
in paint improvements. There is no price change from the 
level obtaining last year. Prices are now stable and no 
change of consequence is anticipated. The feature of the 
trade is the growth in demand for quick drying lacquers, 
both brush and spray. 

In the wallpaper trade there is shown a gain of about 10 
per cent. over the record for the first quarter of last year. 
The class of paper being sold is better, and the demand for 
paper is supplanting other methods of mural covering. 
Houses report they are busier than last year at this time. 
The quickening in trade began the middle of March. There 
is no price change evidenced, and none is expected. While 
the volume of apartment house business declined during the 
early months, there has been a stimulated demand from 
detached residences. 





According to The Daily Bond Buyer, 149 municipalities in thirty 
States voted during March to issue bonds aggregating $23,615,072, 
as compared with $44,250,900 during the same month last year. 


REPORTS ON COLLECTIONS 


Boston.—Local department stores report that 49.6 per cent. of 
the accounts outstanding at the first of February were collected dur- 
ing that month, as compared with 50.5 per cent. for the same period 
in 1926. The women’s apparel shops showed 45.7 per cent. and 41.7 
per cent., respectively, for the two years. Collections during the 
current week improved slightly. 

Portland, Me.—There has been little improvement in collections 
this week, although they compare favorably with the record for the 
same period last year at this time. 

Providence.—While collections have improved somewhat, they are 
not much better than fair. 

Hartford.—While a few reports of the collection situation showed 
an improvement, in general they remain quite slow. 

Philadelphia.—The leather trade reports an improvement in col- 
lections, but in most other lines they are little better than fair. 

Pittsburgh.—The general average of collections in this district is 
not better than slow. 

Buffalo.—tThere has been but little improvement in collections, and 
there is quite a tendency to lap over from one month to another. 

Reading.—There still is considerable tardiness to the way money 
is coming in. 

St. Louis—Collections have been but fair in the grocery, cigar, 
dry goods and woodenware trades, while with wholesalers of men’s 
clothing, shoes, jewelry and drugs they have been good. 

Baltimore.—The present collection situation is as favorable as it 
was one week ago. Instalment accounts still are a little slow, but 
returns otherwise are satisfactory and up to the seasonal normal. 


Lynchburg.—Most merchants in this district continue to report 
collections as rather slow. 

Atlanta—A few trades reported an improvement in collections 
during the week, but on the whole they are averaging fair to slow. 

Dallas.—While collections generally are slow, they are consistent 
with trade conditions and seasonal infiuences. 

Oklahoma City——While the outlook is encouraging, collections are 
coming in rather slowly. 

Jacksonville——There continues to be considerable .tardiness in 
collections. 

New Orlcans.—Though showing a slight improvement in some sec- 
tions, collections are -slow. 

Chicago.—Although the yare up to those for the same period a year 
ago, collections for the week are only fair. 

Cincinnati —While occasional instances of satisfactory collections 
are found, the majority of reports indicate continuing slowness. 


Cleveland.—In general, collections tend toward slowness. 


Toledo.—There has been a slight improvement in collections, but 
still they are rather slow. 
slow to fair. 


Detroit.—General collections continue 


St. Paul—wWhile satisfactory in the main, collections in this ter- 
ritory are only slow to fair. 

Minneapolis.—There was no improvement in collections during the 
week, and they still are classed as only fair. 


Kansas City.—There was practically no improvement in collections 
this week; they continue slow. 

Omaha.—There has been but a slight improvement in collections, 
whole. 


which continue slow, on the 


Denver.—In this territory, collections contivue fair. 


San Francisco.—During the week, payments were slow to fairly 
prompt. 

Los Angcles.—With the exception of a few trades in which they 
are reported good, most merchants find that collections are only fair. 

Sacramento.—Both wholesale and retail merchants report col- 
lections slow. 

Portland, Ore.—As a whole, collections are less satisfactory than 


they were a month ago, although the majority of reports are fair. 
Seattle.—With the retail trade collections are showing an improve- 
ment, being classed as fair for the week. Wholesale merchants and 
instalment houses report them as fair to good. 
Montrcal.—General payments show some improvement. 


Quebec.—Despite an improving tendency, there has been no 


marked easing in collections. 


Toronto.—Payments during the week were from fair to slow. 
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RELAXATION 


Call Loan Quotation Declines to 4 Per Cent. 
as Supply of Funds Increases 


HE money market was the easiest in weeks. The call 

loan rate, which started on Monday at 4% per cent., de- 
clined to 4 per cent. and remained at the latter figure 
throughout the week, with outside accommodation available 
at 3% per cent. Supplies of funds were large all week, 
and a normal basis returned, following the large operations 
of March, which included the government’s financing, tax 
collections and preparations for the disbursements of large 
amounts in dividends and interest. Time money was un- 
changed at 4% to 4% per cent., and there was no variation 
in the other branches of the money market. Commercial 
and agricultural requirements are increasing, but the store 
of credit is large enough to take care of all demands. 

Italian and Spanish currencies supplied the principal 
activity in the foreign exchange market. The lira advanced 
to the level above 4.80 cents, on buying that took place in 
many of the world markets. The success of the deflation 
program, which has not resulted in any of the trade dis- 
turbances that had been predicted, was the principal factor 
responsible for the strength in exchange, and the situation 
was helped further by the large Italian loans being floated 
in this market, resulting in the transfer of American capital 
to Italy. Profit-taking caused occasional moderate re- 
actions in the lira, but the market held up well for the week, 
as a whole. The Spanish peseta fluctuated widely, rising to 
a new high level and then reacting. Sterling held steady 
at the high levels recently established, while the French 
franc was almost stationary. Chinese currencies were firm, 
as a result of apprehension over the political situation there. 
The Japanese yen sold off. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
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Money Conditions Elsewhere 


Boston.—There was a slight firming in the money market during 


the week, but funds still are quite liquid, and the market is in an 
easy position. Rates continue unchanged. During the week, the 
Federal Reserve ratio fell from 78.8 to 73.6 per cent. Reserves 
decreased about $8,000,000. The circulation increased about $2,000,- 
000, and deposit liability increased about $5,800,000. 


St. Louis.—Credit conditions have undergone but little change 
during the current week. Commercial requirements have been 
moderately active, and some manufacturers have increased their 
commitments. Borrowing by the building material interests are some- 
what larger, and the call for funds for construction is more active 
than at any time since the first of the year. Throughout the South, 
requirements for agricultural purposes are beginning to be felt, but 
funds are apparently ample for all needs. Interest rates have moved 
over a narrow range. Prime commercial paper is quoted at 4% to 
5% per cent.; over-the-counter loans, 4% to 5% per cent.; while 
collateral loans range’ from 5 to 5% per cent. 
with rates unchanged. Com- 


while over-the-counter and col- 
The commercial paper market 


Chicago.—Money continues steady, 
mercial paper is 4 to 4%4 per cent., 


lateral loans are 4% to 5% per cent. 
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is very quiet, but an expansion is looked for shortly, with rate: going 
to an even 4 per cent., or a little lower by the middle of the month, 


Cincinnati—Money continues in plentiful supply, and easy con. 
ditions prevail. Demand is fair, with brokerage loans at per 
cent., and the general run of accommodations at 5% to 6 per cent, 


Cleveland.—Money has changed little during the past weck. In 
this Federal Reserve District there was a slight decline in (scount 
holdings, and also some falling off in the amount of debits to ip. 
dividual accounts. Most other items register nearly normal. Inter. 
est rates fluctuate but little, the general run being from 4'. to 6 
per cent. 


Minneapolis —Banks report heavy deposits during the weck, and 
a stronger demand for loans. Commercial paper is 4%, to 4% per 
cent., while over-the-counter and collateral loans continue at 4% to 
6 per cent. Deposits at the Federal Reserve Bank decreased during 
the week about $2,128,000, and reserves decreasd $3,532,000. 


Kansas City—The Federal Reserve Bank statement sh: 
slight increase in reserve ratio at the end of the week, stan 
71.3, against 60.5 a year ago. Bills discounted decreased 15 per 
eent., but other changes were moderate. Clearings showed a decline 
for the first time in weeks. Local banks report no material changes 
in principal items. 


wed a 
ing at 


Montreal.—Conditions in the money market are without change, 
Of funds there is an abundance, as evidenced by the government 
returns which show an increase of $57,000,000 in savings deposits 
for the month of February. There is, however, no easing in <eneral 
bank rates. The general discount rate is 6 to 6% per cent., with 
6 per cent. the general rate for call loans, with some concessions on 
loans against government bonds. Private and trust funds are ayail- 
able readily at shaded figures. 





Bank Clearings Very Heavy 


BANK clearings again reflect very heavy settlements 

through the banks, total exchanges this week at all 
leading cities in the United States amounting to $10,611, 
424,000, a gain of 10.9 per cent. over the total for the cor- 
responding week of 1926. The week this year and a year 
ago included the monthly and quarterly settlements incident 
to April 1, which were large last year, but much heavier 
this year. At New York City, clarings of $6,956,000,000 
this week are 15.8 per cent. in excess of those for this week 
in 1926, and the total for all important outside centers of 
$3,655,424,000, shows a gain of 2.5 per cent. In addition 
to New York City, substantially larger exchanges are re- 
ported by Philadelphia, Pittsburgh, Chicago, Cleveland, 
Kansas City, Richmond, Dallas, Louisville, San Francisco 
and Los Angeles. 

Figures for the week, and average daily bank clearings 
for April to date, and for preceding months, are compared 
herewith for three years: 


eek Week 

April 7, 1927 April 8, 1926 
$551,000,000 $588,896,000 

585,000,000 559,000,000 
3altimore 102,147,000 106,358,000 
Pittsburgh 184,573,000 159,631,000 
Buffalo 56,181,000 5 
Chicago 711,592 
Detroit 152,429:000 
Cleveland é 88, 13 "319, 000 
Cincinnati ¢ 2 77,997,000 
St. Louis 152,100,000 
Kansas City ..... 121,900,000 
Omaha 41,473,000 
Minneapolis 76,104,000 
Richmond reg a 5,000 
Atlanta 

Louisville 
New Orleans .... 
Dallas 90 
San Francisco .. ¢ 3 189, 200; ‘000 
Los Angeles ; 5 166,620,000 
Portland 39,051,000 
Seattle 42,697,000 


$3,566,184,000 
6,005,000,000 


571,184,000 


Week 
April 9, 1925 
$460,657,000 
"576. 600,000 
00, at: 000 


is} 
" 


Boston 
Philadelphia 


NopwoDae * 


LAD 


133, 600, 000 
40,154,000 
67,948,000 
50,047,000 
45 


4$ 75 
45, 949; 000 G40. ‘000 


$3,655,424,000 
6,956,000,000 





4,290,000 

New -TOCK << K-00: 2 000,000 
Total All . $10,611,424,000 

Average Daily 
April to date.. 

March 

February 

January 





290,000 


146,000 
$1,768,571,000 1000 
oe 3,000 67,000 
184,000 


21,000 





The Journal of Commerce reports that new corporate issues floated 
in March aggregated $425,081,300, against $301,136,500 for the 
same month last year. 

The Bureau of Agricultural Economics reports that the consump 
tion of sugar in the United States has increased nearly 3,000,000 
tons annually, since 1909. 
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STEEL TRADE STILL IRREGULAR 


Good Aggregate of Business, but Competition 
for Orders is Keen 


a steel situation has not changed greatly, with ingot 
output running between 85 and 90 per cent. In a few 
specialty lines, however, comment is not altogether opti- 
mistic, and strip steel rollers are still finding competition 
rather keen. Awards for structural shapes reach a good 
total, but new orders for finished descriptions show some 
irregularity, with hand-to-mouth buying in some instances. 
On the other hand, forward commitments are viewed with 
the possible contingency of a protracted coal strike, though 
a shortage of fuel is not immediately in prospect. 

Price shading in some finished lines has not passed en- 
tirely, but the sheet market appears a trifle firmer, if any- 
thing, and black sheets are reported at a minimum at $2.80, 
Pittsburgh. For plates. structural shapes and merchant 
steel bars, $1.90, Pittsburgh, is ordinarily the figure quoted, 
and other finished and semi-finished quotations are prac- 
tically unchanged. At Chicago, the scrap market is 
slightly weaker, with heavy melting steel at $13.25 and 
$13.50. Activity in this grade at Pittsburgh is limited, but 
prices are holding at around $16.50 to $17, delivered. 

Pig iron averages for March, as tabulated by W. P. 
Snyder & Company, put Bessemer at $19.39, Valley, and 
basic at $18.57, Valley. The current asking figure for 
Bessemer is $20, Valley. Basic has actually sold at $19, 
Valley. Not much in the way of inquiry is coming out, the 
market being characterized as quiet but firm. As yet, coke 
has not reflected much stimulus from the coal miners’ walk- 
out, though a moderately firmer attitude is taken by brokers 
having tonnages to offer, and foundry coke is quoted at up 
to $5.50. Furnace coke is named at around $3.75, at oven. 





Production of Pig Iron 


Daily average production of coke and anthracite pig iron 


by months since January 1, 1922, in gross tons: 
1927. 1926. 1925. 1924. 1923. 
100,123 108,720 97,3884 104,181 
105,024 106,026 106,935 
112,366 111,809 113,673 
118,252 
124,764 
122,280 
118,703 
111,274 
104,184 
101,586 


1922. 
53,063 


94,990 


95,53 99,577 





Other Iron and Steel Markets 


Buffalo—The past week has developed slightly more activity 
in the steel trade, and inquiries received might indicate a more 
active business in the near future. There is sufficient business in 
sight to keep mills employed at about 60 per cent. eapacity. No 
concessions, however, are being made in prices. Pig iron still is quiet, 
no large orders haying been received for some time. Buying for re- 
quirements appears to be the rule. Out of 23 blast furnaces, 13 
are in blast. Prices of pig iron still hold firm at around $21. 


Chicago.—Local mills entered the second quarter with exceptionally 
large bookings, following a March which broke all records for the 
month in ingot output for the leading producer, and which was 
hearly as good for the independents. Demand for bars, shapes and 
Plates has increased somewhat. New buying of steel bars is ahead 
of specifications. The structural steel market is active, with many 
large projects being figured on, and small fabricators reported as 
having a rather hard time of it in the keen competition prevailing. 
Tank steel inquiry amounts to around 15,000 tons, with 4,000 tons 
ordered in the last week. Railroad car inquiry is about at last 
year’s levels, with about 5,300 cars pending. Of a total of 28,225 
ears pliced during the first quarter, it is stated that 19,869 went to 
Wester: builders. Prices continue fairly steady, despite reports of 
Weakness in bars, shapes and plates. Ruling prices in the Chicago 
Market at the beginning of the week were: Pig iron, $20; hard 
Steel bars, $1.90 to $2; soft steel bars, $2 to $2.10; and shapes and 
Plates, $2 to $2.10. 


Mon';eal.—Efforts to establish better quotations for pig iron do 
hot me+t with much success, in face of the competition from Buffalo, 
and the volume of passing business is light, with $27 the quotation 
for No. 1 domestic foundry iron. General foundrymen are not over- 
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busy, but the local locomotive and car-building shops are better 
employed, and conditions among converters of semi-finished steel 
show improvement, as compared with those of a year ago. Bridge 
building and structural steel plants are fully employed. 





Record Output of Steel.—a new high record for steel 
imgot output was established in Marcb, when the total for the entire 
country aggregated 4,559,409 tons, or 71,038 tons more than in the 
previous record month, March, 1926. 

These figures, compiled by the American Iron and Steel Institute, 
represent the calculated production of all companies. The production 
last month of all reporting companies, which in 1925 made 94.50 
per cent. of the country’s steel ingot output, was 4,308,633, as com- 
pared with 3,620,670 tons in February and 4,241,502 tons in March, 
1926. 

The calculated production of 4,559,400 tons last month reveals a 
sharp increase in operations from those of February, when 8,831,397 
tons were turned out. ‘The January production was 3,806,888 tons. 
The number of working days last month wag 27, threc more than in 
Iebruary, but the same as in March, 1926. 

The percentage of operation in March was 94.04, based on the 
theoretical capacity as of December 31, 1925, of 55,844,033 tons. 
This compares with a percentage of 88.91 in February and 92.58 in 
March, 1926. ‘The approximate daily production of all companies 
last month was 168,867, as comtrasted with 159,642 in lebruary and 
166,236 in March, 1926. 

The following table shows the monthly tonnage figures for the 
last three years: 
1925. 
4,194,340 
3,752,352 
3,592,678 
1924. 
3,569,251 
3,121,169 
3,125,418 
3,827,625 
2,552,891 
1,877,789 
2,063,676 
2,640,034 
3,348,466 


1926. 
4,488,362 
3,801,776 
4,150,469 


1927. 
4,559,400 
3,831,397 
3,806,888 

1926. 1925. 
December 3,472,0 3,970,918 
November 3,722,119 3,962,900 
October 4,092,548 3,888,814 
September 3,930,675 5 
4,004,583 
3,651,055 
3,750,363 
3,945,336 3,454,971 
4,123,941 3,583,676 


The average daily output compares as follows: 


1927. 1926. 
168,867 166,236 


March 
February 
January 


1925. 
161,321 
156,348 

55,307 

924. 


March 
lebruary 
January 


December 
November 
October 
September 
August 
July 

June 

May 

April 


156,116 
144,030 
134,214 
131,577 
118,634 
123,248 
132,883 


158,613 137,834 287787 





Jewelry Trade on the Pacific Coast 
SAN FRANCISCO.—The jewelry business in general has 


been slow since the first of the year. Several new manu- 
facturers of rings have entered the market to furnish fin- 
ished settings to the trade. Retailers generally are holding 
special sales. Collections have improved of late. 


SEATTLE.—The jewelry trade here for the first quarter 
was somewhat behind the dollar volume of the business in 
1926 for the same months. January business was a little 
-slower than it was in January last year. February held its 
own, and since the first of March there has been a steady 
increase. The average for 1926 with retailers showed a 15 
per cent. increase over the record of the year previous. This 
average is exclusive of instalment volume. Fluctuations 
with instalment houses were so varied as to preclude a city- 
wide statement. 

Manufacturers report that there is a downward tendency 
in the prices of some materials, but that this change is not 
marked. The less expensive jewelry constitutes the ma- 
jority of the demand. Collections with manufacturers are 
slow. it is the expectation of the trade that from now on 
the business will increase, and good faith is looked for. The 
slowness in general business for the early months is said 
to have slowed down the demand for jewelry. 





The Dominion Insurance Department reports that life insurance 
policies written in Canada during 1926 totaled $797,940,000, an 
increase over the previous year of $86,000,000, and bringing the 
total in force up to $4,609,902,248. 
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HIDE MARKET NOTABLY STRONG 


Further General 1c. Advance in Domestic 
Packer Stock—Calfskins Firmer 


PHENOMENAL strength continues to be displayed by 

domestic packer hides, and this week brought another 
general %c. advance. Country hides are evidently very 
scarce, particularly cows, and are higher, along with packers. 
At the River Plate active trading has ruled right along, with 
American tanners still facing Russian buying competition, 
and prices are a shade higher again. Apparently the chief 
pillar of strength is the general shortage and light kill. 
An Eastern sole leather producer announced a general ad- 
vance this week on his bends of 3c. per pound. It has been 
suspected that outside factors are having a big bearing on 
the hide situation. 

Trading in packer hides at %c. advance reported up to 
midweek amounted to around 60,000, including 15,000 native 
steers and light native cows at 15c., 6,000 heavy native and 
10,000 branded cows at 13%c., 10,000 Colorados at 14c. and 
5,000 butt brands at 14%c., divided among several buyers. 

Country hides continue to soar. Quiet sales of extremes 

are reported right along, but outright offerings through 
regular channels are few. Chicago dealers report sales of 
25 to 50-pound weights at 15%4c., and buffs are firmly held 
at 13%c., with recent business noted at slightly less. Offer- 
ings even of heavier weight hides are very small, and these 
are up in proportion with the packer market. 
_ River Plate frigorificos sell actively, and steadily increase 
in price. Late trading has involved Argentine steers at 
close to 18c., and some special frigorifico type extremes 
brought close to 19c. Common varieties of Latin-American 
dry hides display a better tone, along with the rest of the 
market, but are closely sold up. 

Calfskins show a shade better aspect, but light skins, 
under 7 pounds, are neglected and nominal in New York. 
However, some 7 to 9’s sold up to $1.82% in the face of 
other recent offerings at less money, and 9 to 12’s are firm 
at $2.70 to $2.75 on sales. Kips are closely sold up at $3.15 
for 12 to 17-pound veals, $2.70 for buttermilks and $4.15 
for 17-pound and up. In the West, packers brought 17%c. 
and one killer secured up to 18c. Chicago cities are held 
at 17c., against last sales at 16%c. The narrow spread be- 
tween calf and hides serves to help out skins to some extent. 





Smaller Stocks of Leather 

HE preliminary official report on sole, belting and other 

leathers for February gives stocks held by tanners at 
the end of that month as 2,550,407 backs, bends and sides, 
compared with 2,627,738 at the close of January, showing 
that tanners are still in a good statistical position. Stocks 
in process at the end of February, however, were larger 
than at the close of January, the figures being 4,865,600 and 
4,667,298. Production during February was also larger, 
amounting to 1,216,228, against 1,170,407 backs, bends and 
sides during January. 

Offal holdings at the end of February amounted to 12,- 
422,121 pounds, compared with 11,576,825 pounds on Jan- 
uary 31, and this would indicate that late reports of a 
lessened call for offal are borne out. The output of offal, 
however, was slightly less, being 9,205,217 pounds during 
February and 9,241,581 pounds in January. 

Stocks of belting leathers are small. At the end of Feb- 
ruary, tanners’ holdings of rough butts and butt bends 
amounted to 200,930, compared with 208,511 for January, 
while curried supplies were 88,997 for February and 87,309 
for January. Stocks in process were also lighter for rough, 
being 361,330 at the end of February, against®* 367,760 
for January. In curried, there was a slight increase, or 
158,615 for February and 145,222 for January. Production 
of rough stock increased, but that of curried decreased. 
There were 91,611 rough butts and butt bends made during 
February, against 81,180 in January; of curried, 92,167 for 
February and 101,992 for January. 

Stocks of harness leather held by tanners at the end of 
February amounted to 328,764 sides, compared with 366,953 
at the close of January. 
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Activity in Patent Leather 


THE general leather market, notwithstanding excep‘ional 

strength in raw material, continues slow. Just a shade 
of improvement continues to be reported in sole leather 
while such activity as exists in upper stock centers on patent, 
which is selling in a large way in the East and in other 
sections in grades at 30c., and down. 

Both Boston and New York have reported a trifle better 
movement in sole leather, but some of the New England 
reports are that the inquiry and demand are chiefiy for 
leather at a price. Shoe manufacturers and sole cutters 
have been buying more frequently, according to big tanners 
in New York, but buyers are not anticipating their wants, 
The findings trade is still rather slow. Prices, on the whole, 
remain steady, and standard tannages are especially well 
maintained. 

In offal, there is a little more demand for bellies at casing 
prices. Best steer hide, oak trim are listed at 29c. to 30c,, 
and most sales are at the inside figure, instead of at the 
outside price, as was the case not so long ago. Best cow 
hide oak bellies have sold at 28c., while union brought 27¢. 
for steers and 26c. for cows. Some sales have been made of 
good close trim heads at 18c. for oak and 17c. for union. 
Choice single oak shoulders are in very limited supply, and 
are firm at up to 35c. Large New York tanners lately made 
sales of double oak rough shoulders in car load quantities, 

Upper leather is generally quiet, except patent. In the 
New York district, general trade is not especially active, 
Such call as exists strongly favors patent. Kid leather is 
quiet, with the call for lining stock closely following the 
trend of the shoe demand. Side leathers are slow and 
generally featureless. In the East, some lines are taken, 
but there is no general movement, and there is no reflection 
at all of the hide market in colored sides. 

Business in shoes in most sections is still more or less 
irregular. Some producers are rushed to get out Spring 
orders, while others are doing little or nothing, which ap- 
plies particularly to women’s lines. Trade in men’s foot- 
wear remains far below what it should be, according to New 
England advices, and the same sources continue to report 
that new orders in women’s shoes are not coming forward 
as fast as was expected. McKay factories seem to be doing 
well. Patent leather styles receive the bulk of public at- 
tention. 





Boll Weevil Prospects for 1927 


HE examinations of the Bureau of Entomology of the United 


States Department of Agriculture for 1927, to determine the 
survival of boll weevils in hibernation, have now been completed. 
Similar examinations have been made every year since 1915. Up to 
1924, they were made only in the vicinity of Tallulah, Louisiana, 
where the principal boll weevil laboratory is located, but for the 
last three years additional points have been included for the purpose 
of making these record’ more widespread in their application. 
Unfortunately, it was impossible to include as many points in the 
examinations this year in the Southeast as in 1926. No examinations 
were made in Georgia, and in South Carolina the number of examina- 
tion points was considerably reduced. As usual, these examinations 
have been made only in Spanish moss and the findings are recorded 
in live weevils per ton of moss. 

Temperatures throughout the cotton belt were unusually mild dut- 
ing the past Winter, and undoubtedly as a consequence survival 
among those weevils actually in hibernation will be higher than 
usual. This is offset by the fact that in many sections last Summer 
and Fall conditions were such that the number of weevils entering 
hibernation was much lower than usual. Consequently, Spring 
infestations are going to depend to an unusual degree upon conditions 
last Fall in each locality. Wherever weevils were abundant last 
Fall the Spring emergence will be heavy. 

This season’s examinations were distributed throughout Louisiana 
from the south to the north at approximately the same points that 
were included in 1926, and a fairly representative average condition 
is reported. It is obvious that in northern Louisiana the weevil 
population is larger this year than at any time since 1923, and 
smaller in southern Louisiana than last year. 

The points in South Carolina where examinations were made are 
representative of conditions in the coastal plain section of that 
State. It is obvious that the initial infestation in that section will 
be light this season. In northern Alabama, northern Georgia, South 
Carolina, and North Carolina, generally speaking, climatic conditions 
last year effected almost complete weevil control, slight injury being 
reported in only a few restricted localities in this entire area. 
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WEATHER AFFECTS DRY GOODS. 


Movement of Textiles, However, is Still Very 
Large, with Seasonable Easter Rush Noted 


EeLD and wet weather interfered somewhat with the ex- 
4 nected rush in retail dry goods stores in the Northern 
sections of the country in the last week, but there is still a 
large and seasonable pre-Easter trade in many places. The 
peak of the active wholesale distribution for Spring having 
about passed, the current business is noteworthy for the 
continued steady volume of filling-in business being done. 
The trading is conspicuously widespread in any styled lines 
where retailers are buying close to their actual sales needs, 
which are large at this time. 

Production of woolen goods has been falling off, because 
of the lack of forward business on Fall lines and the dis- 
appointing volume of Spring filling-in business. In the silk 
division, while mills are not running to capacity in all in- 
stances, there are many cases where large plants are 
operating in full and will be kept busy for some weeks to 
come. The cotton goods mills and finishing plants are very 
busy, many of them running at night. Linen production in 
primary markets is much better than it has been at any 
time since the war. Burlap production is full. 

The largest auction sale of carpets and rugs ever held in 
this country started a week ago Friday, and has continued 
active from its inception. Prices have been irregular, de- 
pendent largely upon sizes required, the standard sizes 
selling actively, while some of the smaller and larger sizes 
have not done so well. The opening of a new floor covering 
season finds the trade in an optimistic frame of mind, al- 
though prices on many goods named to clear up stocks were 
substantially under the last list prices. 





Large Cotton Goods Year 


YARN and piece dyed cottons, and printed cottons, have 

been selling in larger volume than has been true for 
many seasons, prompted by the low price of raw material, 
the advance in styling, and the more energetic measures 
being used to call consumer attention to cotton goods values. 
Printed wash fabrics are selling very freely, and job printers, 
through night operations, are running in excess of ca- 
pacity. The large corporation printers are also running 
their plants overtime to meet the demand. Colored cottons 
have sold more freely in ginghams, chambrays, denims and 
piece dyes of many sorts. The movement in heavy goods 
is lighter in some sections, but large contracts are still on 
the mill books. 

The slow conditions in the garment and clothing trades 
appear to be a result of the very timid ordering by retailers 
who did not buy normally for advance delivery, and who 
are confining orders to actual sales requirements in a some- 
what slow season. This is all reflected back into the woolen 
and worsted mills, where production is now being restricted. 
The manufacturers of clothing sent their salesmen on the 
road in search of Fall business this week, and a more active 
trade in men’s wear is expected in the next three or four 
weeks, 

Printed silks on crepe grounds in new designs and color- 
ings have been distinctly more active, and there is a larger 
business being offered for filling-in needs and for Fall on 
some of the higher grades of all silk, and silk and rayon 
mixtures. The market appears to have been liquidated 
quite well of many of the carried-over lines from last year, 
and production is being more strictly regulated. 

Holiday linens are already being bought, some of the 
buyers of handkerchiefs having been noticeably active in 
placing advance business on novelties. Retailers have been 
selling linens more freely in the last three or four weeks 
for holiday purposes. 





Shirting converters in New York have formed an association to 
eliminate trade abuses, and one of its first recommendations has been 
to adopt three seasons for openings, instead of having styles offered 
irrevularly during the year. Garment retailers are seeking to estab- 
lish a five-season year. 
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Huge Textile Auction Distribution 


(THE largest manufacturer of carpets and rugs in this 

country has been conducting an auction sale of mer- 
chandise approximating $8,000,000 in value, and including 
144,000 bales of rugs and carpetings made or to be made 
for prompt delivery. On one day, Tuesday of this week, 
sales realized $1,265,000, and 71,863 bales brought over 
$3,000,000 in four days. Fully a thousand buyers were 
present at the opening of the sale on Friday, April 1, 
and the selling will continue right up to closing time on 
Saturday, April 9. 

The sale has more than trade interest, as it gives mer- 
chants an inkling of general consuming desire in textile 
fabrics that go into homes, buildings, ships and institutions. 
It is accepted that a sale of this character in the Spring of 
the year gives a reasonable forecast of probabilities for 
general textile merchandising in the coming six months, 
and is particularly instructive as giving merchants an idea 
of what may be expected for early Fall and late Summer. 

Other manufacturers have been showing new Spring 
lines, and in cases where any accumulations or discontinued 
patterns were available, efforts made to sell the goods re- 
sulted in a good movement, but at prices generally set by 
those current in the auction room. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 


pO Re eee ee Pee er ec er 14.04 13.99 14.02 14.12 14.07 14.14 
Minas waridnce@aacch cewe ewe 14.24 14.20 14.21 14.33 14.28 14.37 
GE ec Cee decccaneesade 14.48 14.42 14.45 14.56 14.51 14.61 
TROON oss eda cecwseeee ees 14.67 14.61 14.64 14.75 14.68 14.78 
P. viel vee Viv edarnenas 14.71 14.04 14.07 14.79 ....  ceoce 


SPOT COTTON PRICES 







Fri. Sat. Mon. ‘Tues. Wed. Thurs 

Apr.1 Apr.2 Apr.4 <Apr.5 Apr.6 Apr.7 

New Orleans, cents...... 14.11 14.11 14.02 14,02 14.19 14,11 
New York, cents.. ‘ 14.40 14.35 14.30 14.35 14.45 14.40 
Savannah, cents.. 13.91 13.87 13.84 13.88 13.95 13.91 
Galveston, cents.. 14.10 14.10 14.05 14.05 14,15 14.10 
Memphis, cents...... P 13.50 13.50 13.50 13.50 13.50 13.50 
Norfolk, Cemts...0..00.. 13.88 13.88 13.81 13.81 14.00 13.94 
Augusta, cents......... 13.69 13.69 13.63 13.63 13.81 13.69 
Houston. Cents. ...cccaee 14.10 14.05 14.00 14.00 14,15 14.10 
Little Rock, cents...... 13.50 13.50 13.40 13.40 13.50 13.50 
St. TOG, COMB. 6.660 cc 13.00 13.00 13.00 13.00 13.00 13.00 
Dallas. Comte... ..ccccecs 13.20 13.10 13.15 13.25 13.15 
Philadelphia, cents...... 14.70 14.65 14.60 14.55 14.60 14,70 





Notes of Textile Markets 


Sales of print cloths at Fall River last week reached 80,000 pieces. 
Care is being taken in that center not to produce for stock ; although 
there is still considerable night running there, other mills have been 
cutting out overtime operations. 


New Bedford fine and fancy cotton goeds mills are busier than 
they have been for two or three years on rayon mixtures, broad- 
cloths, dimities, pongees and voiles. Many shirting specialties are 
being made. 


The monthly statement of percentage of normal average capacity 
being operated in finishing plants in March, compared with that of 
a year ago, is as follows: White goods, 1926, 76; 1927, 74; dyed 
goods, 78-95; fast black, 37-36; logwood black, 28-31; prints, 93-105. 


Approximate silk deliveries to mills in March were 49,242 bales, 
the highest on record; storage at the end of the month, 33,116 bales, 
10 per cent. under the average of last year; imports, 38,600 bales, 
nearly 10 per cent. below the average of last year. 

A court decision makes it necessary to abandon the use of linoleum 
or rubber in floor coverings in buildings above 150 feet in height, 
because of a fire precaution on the part of the City of New York. 





Cotton Supply and Movement.— From the opening of 
the crop year on August.1 to April 1, according to statistics compiled 
by The Financial Chronicle, 17,026,564 bales of cotton came into 
sight, against 14,604,558 bales last year. Takings by Northern 
spinners for the crop year to April 1 were 1,544,966 bales, compared 
with 1,622,347 bales last year. Last week’s exports to Great Britain 
and the Continent were 300,318 bales, against 143,520 bales last 
year. From the opening of the crop season on August 1 to April 1, 
such exports were 8,680,589 bales, against 6,405,260 bales during 
the corresponding period of last year. 





Net earnings of the Pennsylvania Railroad in 1926, totaled $67,- 
567,958, representing a new high record, and equivalent to 13.53 per 
cent. on the capital stock. 
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STOCK MARKET SHOWS STRENGTH 
More New High Price Records Established— 
Breadth of Trading a Feature 


HE stock market was strong virtually all of this week 

under a revival of speculative activity and a general 
broadening of trade. A long list of industrial leaders sold 
at their highest prices of the year, and several of them at 
their highest prices on record. Tuesday brought the broad- 
est market in the history of the New York Stock Exchange, 
when 651 separate stock issues were traded in. The average 
prices of railroad and industrial stocks, and the combined 
average, reached their highest levels for all time. 

The distribution of approximately $500,000,000 in divi- 
dends and interest around the first of the month placed huge 
supplies of funds at the command of the market, and the 
reinvestment of this money furnished a large part of the 
demand for stocks. The market was affected, also, by some 
favorable industrial reports. The automobile trade, which 
started the year in a hesitant condition, is now working on 
large production schedules. The iron and steel reviews re- 
port active operations, and the building industry also is 
well employed. 

United States Steel sold at its highest price on record, 
above 172, and General Motors advanced to 184, its highest 
price since the latest stock dividend. Du Pont, which is 
closely related to General Motors, also sold at a new high 
price. Bethlehem Steel was strong on intimations from the 
president of the company that dividends on the common 
stock are not far off, and there were advances in many 
spots in the miscellaneous industrial list. Railroad shares 
were particularly strong. New York Central advanced 
above 150, its highest price in twenty-one years. The buy- 
ing extended not only through the high-priced standard rails, 
but included, also, the more speculative issues, many of 
which registered sharp gains. 

After the big market early in the week, trading turned 
somewhat irregular, but the major gains were maintained. 
There were some weak spots, however, particularly among 
the oils, which continued under pressure. American La 
France Fire Engine passed its dividend, and ruled weak 
as a result. Fox Films A stock was another weak spot, 
and American Agriculture also declined. Several of the 
sugar stocks ranged lower for the week. The general tone 
of the market remained strong, however, sentiment being 
helped by the easy range of money rates and the large avail- 
able supplies of credit. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and :gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
a: sabes nee 87.54 105.39 106.08 106.45 106.59 106.83 107.19 
eerie rs 109.19 140.05 141.52 142.14 142.07 141.77 142.22 
Ge Devcivcves 96.30 109.40 109.77 110.27 110.67 110.65 111.05 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks——-Shares—, Bonds 








,April 8, 1927 This Week Last Year This Week Last Year 

Tie aE a ene 1,090,700 964,500 $7,796,000 $6,274,000 
Monday 1'881,600 1,029,100 13,739,000 9541.000 
Tuesday : 2'633'800 152517100 —-14'824'000 _9'836'000 
Wednesday 2°449'300 1/233'700 —-12'683,000 10.934,000 
Thursday 2,334,700 1,064,300 13,781,000 11,354,000 
NM Ee os ee 2,088,600 987,500 13,113,000 13,739:000 
Total ...sccssceecees 12r478,700 €,530,200 $75,936.000 $61,678,000 





Class I railroads on March 23, had on hand 252,731 surplus 
freight cars in good repair, a decrease of 4,435 cars, compared with 
March 15. 








List of Investment Suggestions upon request 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


ae Pime Steest « « «-« 
Union Trust Bldg. - - - - 


New York 
Pittsburgh 
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ADVANCING MARKETS FOR GRAIN 


Early Declines Followed by a Recovery—- 
Visible Supply of Wheat Reduced 


(THE Chicago grain markets were irregular during th¢ first 

half of this week. Wheat eased off a major fraction to 
a cent in the Monday trading, due largely to wea'cness 
abroad, and followed this with a mild rally in the late 
trading on Tuesday. The firm close on Tuesday was largely 
due to commission house buying, as the general news was 
rather bearish. Export business in red Winter whea: con- 
tinued fair. Trading was light. Around midweek prices 
turned upward more strongly, especially for the Mzy de- 
livery. 

Corn made a better showing, the minor fractional changes 
about balancing on the two opening days. There was a 
general absence of pressure in the grain, with sales about 
balancing the buying. The weather was reported to be 
better in the West and Southwest. On Wednesday, there 
were net gains in prices of over Ic. 

Oats held fairly steady in an extremely slow market, 
Rye, which sold off rather sharply on Monday, recovered 
part of its loss next day. The recovery was due to bullish 
export advices, particularly from Germany. 

United States visible supply of grains for the week in 
bushels: Wheat, 48,653,000, off 1,668,000; corn, 47,244,000, 
off 1,086,000; oats, 37,145,000, off 1,813,000; rye, 14,040,000, 
off 325,000; barley, 2,988,000, off 293,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


s Mon. Tues. ed. Thurs. Fri. 
tL ee ee ere Parone 1.35 1.34 1.84% 1.385% 1.345% 1.84% 
WU ace ache were ak seed wee 1.291%, 1.28% 1.29% 1.29% 1.28% 1.28% 
BROIEE  50 bc aise cca 1.27% 1.27 1.27% 1.27% 1.265 1.28% 


Daily closing quotations of corn options in the Chicago 
market follow: 


” Sat. Mon. Tues. Wed. Thurs. Fri 
MEE) Ceseverew eaianiewie seek 72% 72% 72% 74% 73% 13% 
ful PR ee ee 77% 77% 77% 785, 78 78% 
September ............ 805 80% 805% 81% 81% 81% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sere ere 43%% 44 44 441% 44% 44 
July ee ee 444%, 44% 44% 44% 44% 44 
BODCOMIDOR 65 6 oucea ds us 43% 43% 43% 43 58 43% 43 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Thurs. Fri 
May ..eeeseeeseeeeee, 1.0334 1.02% 1.03% 1.04% 103% 103% 
a VY te eee eee eeeeeeeee . « . . y . y 
September 0.027! 62 6% 4 sa - " ‘es 


The grain movement each day is given in. the following 
table, with the week’s total, and comparative figures for 
last year: 














as ‘Wheat: ~ Flour, -———Corn 
Western Atlantic Atlantic Western Atlantic 
Pave Receipts Exports Exports Receipts Exports 

Piste wie ssaivigre le 595,000 606,000 2,000 57 22 

Saturday ........ 412°000 782,000 1,000 324°000 : _ 
M ee 883,000 503,000 29,000 674,000 $0,000 
T uesday Ar 489,000 496,000 22,000 885,000 cm 
Wednesday 884,000 589,000 3,00 442,000 sc neee 
-Thursday 523,000 114,000 82,000 ey 
oo) Nn ee 3,286,000 3,090,000 89,000 2,948,000 52,000 
NOSE FORE. 0605 0% 2,917,000 1,622,000 119,000 3,202,000 232,000 





No Important Change in Coffee 


HERE seems to have been a slight turn for the better in the 

local market for coffee, but the improvement has not been suf- 
ficiently pronounced to be regarded as representing an essential 
change in underlying conditions. Demand continues to be of a 
hand-to-mouth nature, and, in the main, is confined to needs actually 
in sight. Santos grades are easy, reflecting the situation in the 
primary market, with buyers disposed to operate very cautiously, and 
prices practically nominal at around 17%c. to 18c. for 4s. On the 
other hand, Rio 7s are in scant supply and are firmly held on the basis 
of 16%c. Firm offers of the latter by holders in Brazil are not 
overabundant, and they display little disposition to shade quota- 
tions in order to stimulate business. Roasters are taking only such 
amounts as they require to fill current needs, but in some quarters 
it is reported that out-of-town distributors are placing orders in 
moderate-sized amounts with increasing frequency. These orders, 
while individually small, are said to aggregate quite a fair total, 
and, as they are construed as reflecting depleted country stocks, 
are regarded as an encouraging augury for the future. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7%) 


West Coast fir mills during the week produced 73,406,888 
feet, sold 81,822,926 feet and shipped 76,194,383 feet. Or- 
ders for rail delivery were for 47,052,716 feet; domestic 
cargo orders, 21,163,579 feet; export orders, 9,937,951 feet; 
and the local trade bought 3,632,680 feet. The unshipped 
balance is 304,958,794 feet, an increase of 9,934,677 feet for 
the week. 

Five cargoes of new crop wheat have been sold in Europe, 
but only small selling of the old crop is under way. Wheat 
exports in March were 810,935 bushels, compared with 
1,060,213 bushels last year. Flour exports were 51,572 
barrels, against 23,313 barrels a year ago. Oregon wool 
buying awaits shearing which starts next week. Small 
lots of mohair are being taken by local dealers, but the 
Eastern mills have not yet entered the market. Prunes 
are moviig well, because of the prevailing low prices, and 
only 10 per cent. of the pack remains unsold. The surplus 
for this date is the smallest in several years. 


SEATTLE.—The largest number of motor vehicle sales 
for any one week since the week ended October 2, 1926, was 
recorded in Seattle on March 25, with a total of 529 cars, 
valued at $375,453. The aggregate value of the cars pur- 
chased, however, was exceeded during several weeks since 
October. The charter market, as evidenced at the Port of 
Seattle, shows an active demand for sailing ship tonnage, 
because of a lack of sufficient steam tonnage at attractive 
rates. 

Agricultural districts are requiring additional labor. 
The demand for workers in Alaska, and the signing of road 
crews has created an increased employment. An influx of 
men from outlying districts, however, has kept the Seattle 
employment average at about the same figure. Demand 
for building construction labor has increased within the 
last week. The level of prices in the building material field 
remains undisturbed, despite increased demand. An in- 
crease in the volume of building permits issued by the city 
shows the usual Spring activity in building. The total for 
the city to date this year is below that for a year ago. 

Summary of local conditions for the first quarter of this 
year, compared with the like period of 1926 reveals a decline 
in some lines. This is due to a slump during January and 
projected into February. March business was much in ad- 
vance of the two previous months. The bank clearings for 
Seattle for the first quarter shows a total approximately 
the same as for that period a year ago. Building permits 
for the three-month period are approximately $3,000,000 
below the 1926 record. 


Dominion of Canada 


MONTREAL.—The weather has not, on the whole, been 
entirely favorable to sales of wash goods and other regular 
Spring and Summer lines of dry goods, but city retailers 
report a fair turnover in the more fancy lines, such as 
gloves, hosiery and general Easter finery. Trading in the 
country is becoming more active, with the settling of the 
road, and general district payments show some improve- 
ment, while it is gratifying to note the continued lightness 
of the failure list. In the grocery trade, there have been 
no new developments with regard to values, and the distri- 
bution is of a normal character. The sugar market remains 
about steady on the basis of $6.75 for standard granulated. 
The two local refineries still are shut down, but expect to 
start up with first open water, and new arrivals of raw 
stock. Provision dealers report increasing offerings of new- 
made butter and eggs, with the result that prices show 
some decline. 

The moderate increase in general dry goods orders, as 
compared with those of a year ago, still is maintained, and 
4 good sorting business is reported in millinery lines. 
Advices coming to hand from European linen manufactur- 
mg centers indicate a strong advance in prices. It is re- 


ported that manufacturers of domestic cottons are figuring 
on new price lists, but no pronounced readjustments are 
looked for, though there may be slight reductions in some 
lines. The local demand for leather is of moderate scope, 
with a fairly steady export movement in sole leather to 
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American boot and shoe centers. The hide market of late 
has been showing a distinct tendency to advance, and quota- 
tions for finished leather are more firmly held. Wholesalers 
of jewelry, fancy goods, etc., report business as quiet, but 
this is only a seasonable condition in these lines. First 
arrivals of regular ocean liners are looked for about the 
24th or 25th, unless ice conditions should prove more serious 
than expected. 

QUEBEC.—With the opening of the St. Lawrence River 
through to the Great Lakes, water-front activities are much 
more accentuated. Shoe and clothing factories are well 
employed, and millinery manufacturers are in a rush period. 
A better circulation of cash appears to be developing but, as 
yet, no very marked easing in collections is noted, despite 
improving tendencies. 


TORONTO.—Farming prospects in Ontario have seldom 
given better promise, plowing being in full swing in the 
south and southwestern counties, and the hot-beds for the 
raising of annuals are greater in number than they were in 
several years past, especially is this so in the tobacco area. 
Dairying interests are anxious for warm rains to bring in 
pasture, as feed in some localities is very scarce. Whole- 
sale business experienced another week of ordinary routine, 
sales being well maintained, and a satisfactory increase 
recorded in most lines. Milliners felt the effects of a few 
days’ sunshine, and the retail trade disposed of a large 
quantity of Spring headwear, meanwhile noting that their 
clients were spending more freely than was formerly cus- 
tomary. Rouyn mining districts have been supplying 
Toronto hardware houses with some handsome orders, and 
the trade in general began to show the benefits of Spring 
trading. 

Manufacturers of electrical equipment, farm machinery, 
pumps and hydraulic equipment for miners report a more 
satisfactory development in their line, but there was a 
decline in the call for radio supplies, as is usual at this 
time of the year. Fancy goods, notions and novelty houses 
did business on a larger scale than they did last year, and 
in some instances the increase has been remarkable. Tire 
makers anticipate a bumper season, with a fair opportunity 
to accumulate profits, while speculators look with favor 
upon stocks of progressive firms. There was not much 
change in the steel industry, although it is believed that 
progression for this trade is inevitable since prevailing 
conditions indicate a continued era of prosperity. Freight 
movements on the railroads were accelerated and lake car- 
riers have quite an accumulation of cargo for their first 
trips. Ice conditions in the upper lakes are improving, and 
wherever possible channel buoys were placed. Butter is 
scarce throughout Canada, and prices have stiffened per- 
ceptibly. 


VANCOUVER.—Retail trade in January and February 
was unusually quiet, with March showing some improve- 
ment. Weather conditions have been backward, and averse 
to usual Spring business, but as soon as warmer days come 
merchants should experience activity in sales, as the buying 
public appears to have been holding back for the past month 
or so. Notwithstanding these conditions, building returns 
for the first quarter of this year show a gain over those 
for the same period of 1926. This is a very satisfactory 
showing, considering that some very large department 
stores were given permits in 1926. Employment is improv- 
ing steadily, fish canneries, logging camps and lumber mills 
are demanding more workers. The mining outlook in the 
Province is promising. Auto dealers report no appreciable 
change. 

Most of the sawmills are working, but are not resorting 
to a double shift like that of last Spring. Surplus of logs 
has been reduced. Shingle mills, however, are only working 
about 50 per cent. of production. Owing to the lumber 
industry representing a large portion of the pay-roll of this 
Province, it has had the tendency, through shut-downs, to 
react on general trade. 





The Census Bureau reports that the production of men’s hosiery 
in the Third Federal Reserve District in February was 24,447 dozen 
pairs and of women’s hosiery 526,949 dozen pairs, with the former 
showing an increase of 4.5 per cent., compared with January, and 
the latter a decrease of 2.5 per cent. 

































Minimum Quoted Prices at New 
Mares steraee St.de; WHOLESALE QUOTATIONS OF COMMODITIES — eme:'<:, cas 
— > Pri 
- This Last This Last c Thi may 
ARTICLE Week Year ARTICLE wis, east ARTICLE Week yatt 
F : K ar 
APPLES: Common.. 2.50 2.50 Gambier ae’ 9 11‘ Palm, La 4 - 
Paney acccccccece = 5.50 7.00 Indigo, Madras.. = 1.13" 1,00 Steeles ob. ne wail, “bet - 3 + a 
BRANS: Marrow, choice.100 Ib 6.75 pen Prussiate potash, yellow. . i: 18% 18% Kerosene. wagon delivery. .gal . * i 
(As 50% 50006040 5.2% 5 2 “cave as’e auto in gar., st. . = 2 
Red kidney, choice..... ° we we 7.25 8.75 FERTILIZERS: Min., lub. dark filitered mee 38 M 
White kidney, choice.... ‘* “ 7.00 7.50 Bones, ground, steamed 14% Dark filtered D........... : 34 ” 
BUILDING MATERIAL: an. , 60% bone phosphate, Paraffin, 903 spec. gr..... ag 24 30% 
Erick, io R. ee: - -1000 417.90 417.50 P Chican go pe daeasennre ay ton 28.00 26.00 be oe es 125 m. p......- lb “4 _* 
ortland Cement, Northampton, Muriate potas 0% cccvce a 36.40 34.90 osin, first run.......... v aT . 
aie Tr area 1.85 1.85 Nitrate soda...... m: ---100 Ibs— 2.65 2.72 oya- Bean, tank, coast, ba 
Lath, pores spruce pond Fhe a4 Snes HOO 7.75 — peenenia, domestic ee al nee PO er ol 10 10% 
me, f.0 actory. bbl 1.9 90 rs 00 2.5 8 eS Re ee Ruswisutc ce ge ey 
— Orn. Pr. No. 1. 44 13°00 1s00 Sulphate potash bs. 90%...ton 47°30 45.85 PAINTS: Litharge, Am...... Ib an i 
ed Cedar, clear...... eee — 4.16 4.86 FLOUR: Spring Pat..... 196 Ibs 6.90 8.35 Ochre, French..... giclee 3%, ” 
BURLAP, 10% -oz, 40-in..... yd 4 10.00 9.85 Winter, Soft Straights... pea oy 8.90 775 Paris, White, as ore 100 « 1.25" 1989 
- MAM. <c0c ce peasccdes | > SOR § WEO “ mily Deere 3.60 10.00 e ad, American....... ‘* 10 ‘To 
COAL, f.o.b. Mines........ ton GRAIN: Wheat, No. 2 R.... bu-+ 1.47% 1.89% | Vermilion, English......... i ame 149" 
Bituminous: Corn, No. 2 yellow...-.... oy 90% 90 White Lead - Oil..-..+. aay 14 15% 
Navy Standard.........+.. = $2.50-$3.00 Oats, No. bs WEELO c ciesis cine “4 511%, 51% dry ...... re eas 9%, 10 ye 
High Volume Steam....... “ 1,35- 1.65 CESSES RAR a Pa «4.14% duo. Whiting Commercial..::100 + 85° 1,00" 
Anthracite: Barley, malting........... ode 91 82 Zinc, American.....++.+.+ i 6 7% 
Stove (Independent)....... ss 8.50- 8.75 BERS NE Es cca atees'¢ +190 lbs P26: 12 af Pp. R.S 9% 10% 
a, ne a coon “== 8,00- 8.25 Straw, lg. rye, No. 2.. ‘‘ 1.10 R 3.25 3.50 
Pea (Independent)........ = 6.00- 6.25 2a ea 4 +0 
Stove (Company)... “ -8.75- 8.85 HEMP: Midway, ship....... nt 10 ‘3 
Chestnut (Company ve 8.25- 8.35 HIDES, Chicago: i re 
Pea (Company)... “  6.00- 6.50 Packer, No. 1 native... b+ 15 40. oo ane 
COFFEE, No. 7 Rio..-....-+ | eee 16 17% | NO. E DORR. occ cccc sconce a 14% 5750 af -90 
“53 Santos No. 4... Pes 17% 0-22 PED Goi caacnae ss eccy ee 14 pu 67.50 Tom 
COTTON GOODS: Cows, heavy native........ 66 + 13% Sulphite, Dom. bl. 100 1 3.75 Oy 
arriGyalentiian: Standart. .yd 13%, | Branded Cows............. “+ 13% 9% Old Paper No, 1 Mix...100 “ rit 5 
<2? se-scaspmesiglan Pia 11 ’ No. 1 buff hides so 13% 9 a 50 
Wide sheetings, 10-4....... of 52 init. «ot 15% 114, |PHAS: Yellow split........ “6.00 «5.75 
Bleached sheetings, enas.. Zs 16 ROM ONG MORIN EG Ali cecncs c. oy 14 12 }REATINGM coc ccc ccnseess 0% 106.00 112 
Medium .+--sssesercee “ 11% 18 No. 1 calfskins............ on 13% 13 PROVISIONS, ‘Chi i — 
Brown sheetings, 4 yd 8% 10% | Ae: <i geed ag ws core ‘a 16 oy sees is 
Standard prints........ “ 8 9, Chicago City calfskins..... + 6% 15% | Beef, steers, live......100 Ibs + 11.75 15 
Brown drills, ‘standard “ 11 14 HOPS: N. Y. prime '26.... “ 55-55 Hogs, live... «ss vo ae 12.20 12.45 
Staple ginghams... “ 9 9 JUTE: Shipment..... nae ee es 7 10% a, S. x, Mid. W — 12.80 
Print cloths, 38%4-in. LEATHER: Pork, M€S8........++-+000. bl — 
Hose, belting duck........ Datos ae = “ 44 40 — pot fat....... 100 lbs 
DAIRY: Scoured oak-backs, No. 1... 48 48 Short ribs, sides Tse... 
}, ene i ag Belting, Butts, No. 1, light - 57 59 Bacon, N.¥., 140s down... lb + 
sheese, N. Y., Spec. - LUMBER: * Hams, N. Y., big, in tes... ‘*— 
ng Ba ogg Western Hemlock, No. Tallow, N. Y., sp. loose... ‘* 
Fresh gathered, firsts...... per M ft 1 31.50 34.00 RICH: Dom. Fancy head... 
9 lyon ib “ “71.00 71.00 Foreign, Saigon No. i.:... “ 
pples, evaporated, ¢ aa ae 9 12, . 
Apricots, choice 1926..... a 22 on “1459.00 164.00 —, pane, Bee. eae 
Citron, imported. . . as 29 42 wee ‘ an, 1s ex crude... ‘ 
Currants, Sonnen. ee 10% 10 * “ 419.00 121.00 SALT: Table.......200-lb. sack 
Lemon peel. . eos 15 17 Z SALT FISH: 
Peeiee ct,” standa rd. ete 1S in = aie vee " "110,00 112.00 7: isles Mad Sl 7 22.00 
} econ a hy 9% § . Sige, oe Lea ia cas Dialg scaiele oie eee ° 22, 
— ' Cel, ~ sae om 2 ati eo a “ape: Sdibonee 2 y * 121.50 124.50 Po Grand Banks. -100 Ibs 10.00 0.00 
Raisins, Mal. 4-cr......... +e ~— Beech, No. 1 Common, 107.00 112.00 7%" gg Clas..... Ib+ 6.45 6.95 
Cal. standard loose mus.... “* 4 ‘ 4/4’ "a es Japan, Fil. No. 1...... . we 5.55 6,25 
“0G8 AND CHEMICALS: 9% 8% ks pitch, “ited, 4/4" « wa 45.00 50.00 SPICES: pothong ce Mam 100 1 
uv 7 ” « «ee 125.00 135.00 Cloves, Zanzibar. . a GIL 
Acetanilid, U.S.P., bbls. Ib 85 FAS Cypress, 4/4 96.25 102.50 » «24 
Acid, Acetic, 28 deg. +106 * 3.37 % 3.25 int on b/s. » “~199'50 109.50 cuss tena “ nye” 
Carbolic, GrumB....+++++e hd 2 25 ti) Com ahogany, | i a : P 5) WORM s ccccccece a 1s 14% 
Citric, domestic... “A 44% 45 4/4” oo ceeseeree gee 179.00 180.00 epper, pampous, black... “ 24% 24% 
Muriatic, 18’.. “3 5 FAS H. Maple, 4/4”.. ae 5 “ ~ a ad 41 34 
: “ 7” 350 6.25 Canada Spruce, 2x4”,. “* “* “ a 44 200.00 Mombasa, red...... ‘ 24 10% 
: “ 11% 1 |N._ ©. Pine, 4/4”, eos SUGAR: Cent. 96°.....100 Ibs— 4.61 4.02 
aeerte, Sorbie a6 ‘pressed. : oer e 11% 14% Rage, — 12” No. | EA: gran., in bbls..... “— §.80 7.00 
Sulphuric, : = 52% 50 nd Better........ % 5605 62.00 7. es Feemonn falr....+00s Ib +. 25 24 
Tartaric crystals.......... 33 27 Yellow Pine, 3x12”... te We te 61.00 60.00 | Finme...... “ 34 35 
Feldspar, g’vel, 85% mi....ton 22.00 22.00 FAS Basswood, 4/4”.. “* ‘* *—~ S500 (33°50 Japan, lo 20 20 
acid, 98%..... 37.50 45.00 Somme Fie, Deep. 4+ 33:50 34.00 est . “ 60 60 
Alcohol, 100 Broot GsP.. gal 386 4.94% a eee 4/4 Der tor add low ip 33 35 
“5 denatured, form 5. “ she 39%, 27 — See SF Fine, oes? $1.00 88.00 TOBACCO, “Louisville °26 crop: 45 45 
Alum, lump....+.-+se+ee0e Ib 3.385 3.35 oofers, 13/1 — 82.25 34.00 Burley Red—Com., sht.... 1b 8 13 
Y peecenggl « ygaaad dom.-.. {' 10% 19 METALS: Commen sce sage esie sts A a. 10 16 
| » White. ...ssseeeee : ; um .. poeececece oe Z 
Geeee, Capen, B A..:-. “4 Gt” 4g” | cee ee SE SERS ON |B osc ceccers aces ses ‘ - 6 
_ Canada....+...-+e0e gal 12.50 11.50 Bessemer, Pittsburgh..... “ ag +4 age ee ee ee. « a 13 a 
BED s.0bccnsviesensgecen ib 1.65 1.80 “ “< 21.76 | Medium ......e+esse0e = 15 4 
Beeswax, African, crn... - 39 41 + ag ea Pittsburgh. « 2 ee VEGETABLES: Cabbage...-bbl 2.00 3.00 
» PUTC..+--- i 62 ‘ ° * MB cecesccesrecccccsces 2.5 1,50 
Bicarbonate soda, Am...i00 “ 2.41 2.41 Bygete, Bessemer, Fittsb’h.. (| 34.00 85.00 Potatoes... ieee ei G00 0/50 
Bleaching powder, over Operthearth, Phileielphia,. « 40-00 40.00 Turnips, rutabagas........ * 2.75 = 1.75 
BED, oo casenivecssns= ss 100 * 2.00 Wire rods, Pittsburgh phia.. (, 39.30 40.30 WOOL, Boston: eee ° ; 
Borax, crystal, in bbl..... O-b, rails, hy., at iit, « «© 48.00 45.00 average 98 quot.. see. Ib— 65.10 69.93 
Brimstone, crude dom...... ton 23. P 23. in I bars, ref., Phila "100 Ib 43.00 43.00 Qhio & Pa., Fleeces: 
Calomel, American.......+- Ib + 1.96 1.45 pee py Chica = pager 8 2.22 2.22 Delaine Unwashed.. “ 45 47 
Camphor, domestic. . pees 72 84 Steel bars, Pittsburgh. « “« 200 2.00 Half-Blood Combing... “ 45 46 
Castile soap, whit . case 14.00 12.00 Tank lates Pittsburgh “ “ -90 2.00 Half-Blood, a “i 3 42 
Castor Oil, No. 1. +++ Ib 14% 18% isomer Pittsburgh = “ 1.85 1.90 Common and a 38 40 
Caustic soda 76%. 00 7, 8.00, 3.10, | Sheets, black, 0. 24 1.90 -1.90 /Mich. and N. x. Flee Fle a 
e ee Pittsbur, i, alia “ - elaine Unwas - as 42 3) 
Chloroform ....+..++++ee+% a 30 80. | tine Matte BDittohns a as 2.75 3.25 Half-Blood Combing........ 44 45 
Cocaine, Hydrochioride. «-- i 8.00, 8.00 Fes Nails, Pittsburgh 2.55 2.65 Half-Blood, eonine. Eccgsen > 37 «40 
ocoa Butter, bulk........ £ 28% 4 “ * o . Bs 
Codliver Oil, Norway-...-- bbl” 90.00: 82.60 | a eo Be Pits. « 225 8.35 ——— ee 4042 
Cream tartar, 99%..... wee Ib 23% 22 Coxe. Geansitevitie sent 3.65 4.50 Quarter-Blood ............ 40 44 
Hpsom Salts....+-+++++ 100 ** 2.50 2.00 Furnace, prompt ship. . “ Southern Fleeces: 
Formaldeh de eeceeveesece® = 11 9 Foundry, prompt ship..... o 8.25 3.00 Ordinary pO eee “ 41 43 
Glycerine, C. P., in bulk.. ** 26 23% | aluminum, pig (ton lots) «. Ib 4.25 4.25 Va., ete.: Three- 2 : 
Gum-Arabic, picked........ * 2 20 | Antimony, ordinary..... oe ae BO hes ‘eighth Blood Unwashed. . ene 45 50 
Bensoin, Sumatra.......-. 4. 62 31 Co Siectrolyti —— 12% 17%% | Quarter-Blood Combing. . “ 44 49 
Gamboge ..... Seudanioses Ses 4B 1400 wat > ape a ha al ela a 13 13% ‘Texas, Scoured Basis: 
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Tragacanth, Aleppo ist. ” 1.50 1.60 read * ae ot Fa Fine, 8 months.....-....-. 95 = 1,00 
“ = oa cag ila “ M4 | Din, No Yan eee oe ea ca soe , 62! 
0 + gapped us 4 19 _-‘Tinplate. Pittsb’h, 100-1b. box 6.50 6.60 | maenla. Scoured Basis: 1,00 1,12 
Se ae re - 12% 124%, MOLASSES AND SYRUP: RMNEIEH She ce ee 72 9 
Menthol, cases......-.-+++ os 4.55. 5.70 Blackstrap—bbls. .........gal 13% 13 Oregon, Scoured Basis: 
Morphine, Sulph., bulk..... oz ‘85 7.85 Extra Fancy........++.+++ 67 54 NortherD ..cccccccsseccse * 1.05 1.12 
Nitrate Silver, crystals.... ** + 39% 441 Syrup, sugar, medium..... 27 20 Valley TNO. CR gec ciaa aes “ 90 98 
Nux Vomica, powdered 7 7% NAVAL STORES: ve. - bbl 9.50 9.50 Territory, Scoured Basis: 
Opium, jobbing “PPA 12.00 12.00 SE OE se 9.80 10.00 Fine Staple Choice........ ™ 1,05 1,15 
ae ae aes + Bae — os +118.00 89.50 oo _ burned. : 16.00 15.50 nero ees - Genes, Me 98 — 
uinine, -oz. tins 40 45 urpentine ...... 71 1.08 ne Clothing... — 92 5 
Rochelle Salts.....- + 21 20 OILS: Cocoanut, Spot N. , 10 1414, Pulled: Delaine si 1.10 1.15 
Sal ammoniac, lump....... 11% 11 Crude, tks., f.0.b., coast.. 8 956 Fine Combing - 92 1,00 
Sal soda, American..... 90 1.30 China’ Wood, bbis., spot... “ 32 12 y, Coarse Combin “ 65 67 
en ent Eig ee i a, 7% 7% Crude, bbls. f.0.b., coast... {* 28 “* California Fine. _ 1,00 1.10 
Sarsaparilla, Honduras.. - . . a 54 7 Newfoundland .........+.. ee 63 0 (WOOLEN GOOD 
pose = light....100 ** se 1 os Corn, crude........ weeeeee Mo 7%, 10% Standard Clay Wor. -» 16-02. yd 3.05 arth 
Soda DENZORTC... eee eveee Hi 9971 9 521, 
Vitriol, blue... ...cc2000: _* 4.00 °4% | ‘Grade tas st MAs22200. "4+ «©6750 11 | Sete Wem | Te Boe 
DYESTUFFS.—Ann. Can: Ib, 34 42 Lard, extra, Winter st.... ‘* 13% 13% Fancy Cassimere, 13-0z.... ‘* 1.95 2.85 
Bi-chromate Potash, am... “ 8% 8% Extra, No. 1....--eceeeee ae 11% 12% | 36-in. all-worsted serge. i 57% 65 
Cochineal, silver.......+.+s oe 86 71 Linseed. city raw,.....+.. ‘* 10.9 eS, 36-in. all-worsted Panama. . Pai 55 624 
RED: Gvsu uuens dseecmases a 15 18 Neatsfoot, pure..... EY eed 124% 16%. Broadcloth, 54-in.......... ‘* 4.12% 4.32% 


















































+ Advance from previous week. Advances, 46, 


— Decline from previous week. Declines, 36. 


* Carload shipments, f.o.b., New York. t Quotations nominal. 
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April 9, 1927 


Reserve Banks’ Loans Less 


HE Federal Reserve Board’s condition 

statement of 674 reporting member banks 
in leading cities as of March 30, shows Tre- 
ductions for the week of $3,000,000 in loans 
and discounts, $32,000,000 in investments, 
$57,000,000 in net demand deposits and $13,- 
000,000 in borrowings from the Federal Re- 
serve Member banks in New York City 
reported a decline of $2,000,000 in loans and 
discounts, $11,000,000 in 
$22,000,000 in borrowings from the Federal 
Reserve Bank, and of $8,000,000 
and $15,000,000 in net demand and time de- 


banks. 
investments and 
increases 


posits, respectively. 

Loans on stocks and bonds, including United 
States Government obligations, were $11,000,- 
000 the the 
principal changes in this item including re- 
ductions of $13,060,000 and $9,000,000 in the 


below previous week’s_ total, 


Chicago and New York districts, respectively, 
and an inerease of $9,000,000 in the Boston 
district. “All other’ loans and discounts in- 


creased $8,000,000. 

Holdings of United States Government 
securities were $40,000,000 below the total 
reported a week ago, the principal reductions 
including $25,000,000 in the Chicago district 
and $13,000,000 and $12,000,000 in the New 
York and Boston districts, respectively. Hold- 
ings of other bonds, stocks and securities in- 
crease $8,000,000. Net demand deposits 
were $57,000,000 lower than on March 23, 
of $48,000,000 reported by 
member banks in the Chicago district, $7,000,- 
000 in the Philadelphia and $6,000,000 in the 
Dallas district and an increase of $15,000,- 


declines being 


000 by reporting member banks in the Cleve- 
land district. 
000,000 


Time deposits increased $14,- 
$12,000,000 in the York 
and San Francisco districts, respectively, and 
declined $23,000,000 in 

Borrowings from the Federal Reserve banks 
$13,000,000 than the previous 
week’s total, reductions of $23,000,000 in the 
New York district and $14,000,000 in the San 
Francisco district being largely offset by in- 
creases of $15,000,000 and $13,000,000 in the 


Boston and Chicago districts, respectively. 


and New 
the Chicago district. 


were less 








MEETING NOTICE 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 

2 NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday. the twenty-fifth day of April, 1927, at 
two o'clock P. M., for the election of Directors 
and for the transaction of such other business as 
may come before the meeting, including the con- 
sideration, approval and ratification of all acts 
and proceedings of the Board of Directors during 
the past year and of all matters that may be re- 
ferred to in the Annual Report to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of business 
Friday April 8, 1927, will be entitled to vote at 
said meeting. 

y order of the Board of Directors. 

J. W. ALLEN, Secretary. 





—. 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 





DUN’S REVIEW 


New Corporate Financing Com- 
pared 


NEw corporate issues floated during March, 
according to The Journal of Commerce, 
totaled $425,081,300, compared with a total 
of new corporate financing of $301,136,500 
during March, 1926, a gain of nearly $124,- 
000,000 for the past month. The March total, 
however, is about $159,000,000 smaller than 
the figure for February, 1927. 
This decline is not regarded as surprising, 
the report states, since there is usually a lull 
in the volume of capital issues put out during 
March. Ordinarily, at that season the heavy 
first-of-the-year investment demand has been 
satisfied, and business in bonds declines 
sharply. 
In view of the very heavy total of new 
issues brought out in February, March 
financing might have been expected to show 
a greater decline than it actually did. Be- 
cause of the large amount of undigested secur- 
ities on the market in the early part of the 
month, new issues were in very small volume 
and number; the stimulating effect which the 
low-rate government financing of March 15 
had upon the market, however, resulted in the 
flotation of a number of large new issues 
toward the latter part of the month, which 
served to raise the total considerably. 





DIVIDEND NOTICES 


OTIS ELEVATOR COMPANY 
26th St. & 1ith Ave., N. Y. C. 
March 21, 1927, 
A quarterly dividend of $1.50 per share on the 
Preferred Stock, and a dividend of $1.50 per share 
on the Common Stock will be paid April 15, 1927, 


to stockholders of record at the close of business 
on March 31, 1927. Checks will be mailed. 





Cc. A. SANFORD, Treasurer. 





& MANUFACTURING COMPANY 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED STOCK of this Company will 
be paid April 15, 1927. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for the quarter 
ending March 31, 1927, will be paid April 30, 
1927. 

3oth Dividends are payable to Stockholders of 
record as of March 31, 1927. 

H. F. BAETZ, Treasurer. 
New York, March 21, 1927. 





INTERNATIONAL PAPER COMPANY 
New York, N. Y., February 23, 1927. 

The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (144%) on 
the Cumulative 6% Preferred Stock of this Com- 
pany, for the current quarter, payable April 15th, 
1927, to holders of record at the close of business 
April ist, 1927. Checks will be mailed. Transfer 
books will not close. 

OWEN SHHPHERD, Treasurer. 





AmeRIcAN TELEPHONE AND TeLeGRAPH COMPANY 
BELL SYSTEM 
150th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on April 15, 1927, to stockholders 
of record at the close of business on 
March 15, 1927. 

H. BLAIR-SMITH, Treasurer. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


19 


Public utility financing during March 
totaled $125,446,800, representing the largest 
single item. This figure, however, is nearly 
$12,000,000 below the total of utility issues 
brought out during March, 1926. Railroad 
issues, which totaled $89,716,000, are almost 
$58,000,000 above the figure for March, 1926. 
Financing by manufacturing companies was 
about $238,000,000 smaller than in the corre- 
sponding month last year. 





Soft Coal Output Increases 


RODUCTION of soft coal during the week 

ended March 26, including lignite and coal 
coked at the mines, is estimated by the United 
States Geological Survey at 13,375,000 net 
tons. Compared with the estimate 
for the preceding week, this shows an increase 
of 366,000 tons, or 2.8 per cent. 

Total production of bituminous coal dur- 
ing the present coal year to March (approx- 
imately 304 working days) amounts to 592,- 
836,000 net tons, against 532,145,000 tons 
during the corresponding period in 1925-1926 
—a gain in the present year of 60,691,000 
tons, or 11.4 per cent. 

Aggregate production of anthracite coal 
during the week ended March 26 is estimated 
at 1,172,000 net tons, a decrease, compared 
with the output in the preceding week, of 
260,000 tons, or 18.2 per cent. 


revised 





Another State issue is announced for to- 
day in the offering by a group composed of 
the First National Bank, Phelps, Fenn & Co., 
Eldredge & Co., Kean, Taylor & Co., and the 
Industrial Trust Company (Providence, R. I.) 
of a new issue of $3,000,000 State of Rhode 
Island 4 per cent. gold bonds, priced to yield 
3.80 per cent. The bonds are dated May 1, 
1927, and are due 1977. They are issued for 
bridge construction, and are direct obligations 
of the State payable from ad valorem taxes. 

Redmond & Co. are formally reoffering 
today the $7,000,000 State of New York 4 
per cent. serial gold bonds, due annually 
September 1, 1933 to September 1, 1976, in- 
clusive. The bonds are priced to yield 3.65 
per cent. They are exempt from Federal in 
come taxes, from the New York State income 
tax, and are a legal investment for trust 
funds in New York and for savings banks 
in New York, Massachusetts, Connecticut 
and other States. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer: 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-lademnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 





NEW YORK 





LONDON, ENGLAND, 8 Frederick’s Place 


110 William Street, - 


J. F. McPADDEN, President 
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Commercial Criminology 


ot KE NICSS 


OMMERCIAL CRIMINOLOGY is a new 
term, coined to meet a modern, widespread 
development in the field of dishonest com- 

mercial practices. 
* * 


The rapid rise of American banking and mer- 
chandising from nothing to their present magni- 
tude, has been accompanied by a substantial 
growth in commercial frauds. The past hundred 
years have seen great industries spring into 
existence and expand, aided by machinery and 
motive power unknown to our forefathers of a 
few generations since. Railroads with a daily 
revenue of approximately $20,000,000; rays 
lines carrying daily 700,000 messages; daily tele- 
phone connections of 72,000,000; daily bank clear- 
ings of $1,500,000,000; daily imports of $6,000,000 
and daily exports of the same amount, from a 
single American port—these are things of recent 
growth, and they speak eloquently of the stu- 
pendous volume of our national business. 


* * 


But each step in this swift progress—every 
acceleration given to industry, commerce and 
banking by improved machinery and power, by 
railroads, telegraphs and telephones—has been fol- 
lowed, not only by a marked increase in the num- 
ber of the criminals who prey upon credit, but a 
serious expansion in their boldness and ingenuity. 


* ¢ # 


Formerly it was thought that silence and 
secrecy were the best means of combating 
swindiers. It was felt that any advertising of 
their acts would encourage an army of followers. 
But credit men of the present generation have 
come to the conclusion that commercial criminals 
can be attacked most effectively through pub- 
licity—by broadcast warnings of frauds and 
fraudulent methods and by suggestions for pre- 
vention and punishment. 


* * #* 


In keeping with this modern view, The Mer- 
cantile Agency, R. G. Dun & Co., presents this 
booklet to its subscribers, exposing some of the 
more striking devices of credit swindlers which 
have come to light in the course of its ceaseless 
warfare on commercial crookedness. 
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This V aluable 


Booklet is 


YOURS 


introducto 
shown ¢ He .. 
—e be the left is taken 


tensely interest 
s in, 
pari en “Commercial — 
® 3 am lished by R. G. 


un 
y +h 0., The Mercantile 


It carries a ti 
mely and im- 
petont message to al] eredis 
praca we Shall] be glad to 
. Pply you with one or mo 
oples with our compliments, 
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R. G. DUN & CO. 
The Mercantile Agency 
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